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THE WEEK 


HE country enters on its second year of war with many 

extraordinary economic changes effected and with 
further important adjustments pending, the ultimate re- 
sults of which cannot now be clearly determined. While 
business is still inconvenienced by the various restrictions 
and regulations of the period, and though the future is 
uncertain, there is no conspicuous unsettlement in any 
quarter and the commercial mortality remains notably 
moderate. The vast governmental expenditures, while 
logically causing tighter conditions in money, stimulate 
sustained activity in many directions, and there are 
accumulating evidences of enhanced purchasing power in 
the great manufacturing centers and in the prosperous 
agricultural sections. A new crop season has opened 
auspiciously, on the whole, and not only has the improve- 
ment in trade and industry which promptly followed the 





ending of a winter of exceptional severity met with no 
interruption, but it is becoming more pronounced and gen- 
eral. In some markets which are not yet subject to official 
control, additional price advances have accompanied the 
enlargement of transactions, and certain commodities on 
which appreciable concessions were lately obtainable are 
now wanted by buyers at higher figures. Yet supplies in 
many instances are so limited and pressure of war needs 
is so insistent that considerable business from regular 
channels is still being rejected, and the quantity and variety 
of products available for civilian uses steadily lessen as the 
percentage of machinery going into government work in- 
creases. That the war requirements are the dominating 
influence is plainly apparent and ordinary demands, while 
reflecting expansion in many cases, continue restricted in 
some leading branches. 


The business mortality has diminished further during 
the year that this country has been at war, and commercial 
failures in the three months just ended, 3,240 in number, 
are 18 per cent. less than those of the same months of 1917. 
Not in over a decade, indeed, have there been so few de- 
faults in the first quarter, and the liabilities, $49,195,300, 
though but 6 per cent. under last year’s, are the smallest 
for the period since 1909. When comparison is made with 
the high record of 1915, the falling off in number is 55 per 
cent. and in amount nearly as much, and from the figures 
of the first quarter of 1914, which were not affected by war 
conditions, there are decreases of 33 and 41 per cent. That 
such facts appear, with various influences tending to en- 
hance the possibilities of financial embarrassment, testifies 
alike to the underlying strength of general business and 
to the stimulus of the great governmental demands, with 
profits in trade and industry in many instances unprece- 
dented. 


Reaching six figures for the first time since last Novem- 
ber, the daily rate of pig iron production made a remark- 
able recovery to 103,648 tons in March, bettering by 20,813 
tons the February showing and exceeding by 25,849 tons 
the January average, according to The Iron Age. With 
coke in freer supply, furnaces that had stopped for lack of 
fuel are rapidly returning to the active list, the 344 stacks 
in operation on April 1 representing a net gain of 24, and 
present indications point to earlier relief from the famine 
conditions in pig iron than had previously seemed possible. 
Yet the output for the first quarter falls fully 1,100,000 
tons short of that of the same three months of 1917 and 
is about 1,666,000 tons under the total of 1916, which was 
the banner year. Meanwhile, ordinary business in steel 
and iron is more than ever overshadowed by the war re- 
quirements, and 75 per cent. of the product of plate mills 
will be needed for government work. 


Improvement in leather business has not come with a 
rush, but it has been progressive for a fortnight or more 
and sellers are now rejecting offers that they would have 
been glad to accept a while ago. The betterment in con- 
ditions extends to practically all lines and is still most 
conspicuous in the West, where tanners are in a position 
to make more prompt deliveries than those located at other 
points. Basis for the reviving activity in leather is found 
in the broadening demand for footwear, and large St. Louis 
shoe concerns are reported to have been operating quite 
freely of late. Advices from traveling salesmen indicate 
that buyers of footwear are anxious to place fall orders 
early, so as to avoid as far as possible the delays in ship- 
ments which were experienced in preparing for the spring 
trade. The recent warm weather stimulated retail dis- 
tribution considerably, and women’s goods are moving 
especially well. 


That the rise of cotton goods prices has continued is not 
surprising, with the raw material at the 36c. level and 
with buyers who are short of supplies competing for mer- 
chandise. While retail distribution is large in the aggre- 
gate, the extreme costs tend to limit ordinary consumption 
and many restraints on civilian trade result from the 
pressure of governmental requirements, mills being more 
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fully engaged than ever on war needs and constantly 
lessening the variety of goods offered. Efforts to keep 
business in a liquid condition are refiected in the shorten- 
ing of credit terms, and speculation is being discouraged as 
far as possible. Through the regulations imposed on ex- 
ports and imports, foreign commerce in textiles is restricted 
and overseas movements in some instances show reductions 
in both quantities and values. 


After last week’s halting, cotton prices turned sharply 
upward again and the now-familiar story of new high levels 
has been repeated. By reaching the remarkable figure of 
36c. on Thursday, the spot article at this center eclipsed 
all previous records back to the Civil War period and the 
option list, with May at 34%c. and even the remotest de- 
livery at 32c., touched the highest basis since the present 
system of trading in futures was inaugurated in the late 
"70s. The insistent trade demand, resulting largely from 
the extensive war business in cotton goods, chiefly explains 
the week’s further rise of the raw material, and the ap- 
pearance of much-needed rains at some points in Texas 


failed to check the spread of bullish sentiment. While more 
rain is wanted in the Southwest, the new season is opening 
well, on the whole, and the Weather Bureau’s first report 
proved better than private advices had indicated. 


The stability of the securities markets has continued a 
matter of satisfaction, although some interests have viewed 
the stagnation in stocks with disappointment. Seldom has 
the share list been so inactive, sales averaging -barely 
200,000 shares daily, and price changes have been mainly 
fractional and meaningless. Yet aggressive speculation in 
this quarter is neither to be expected nor desired with 
funds needed for other purposes, and the opening of the 
campaign for the third Liberty Loan precludes the pos- 
sibility of easier conditions developing in time money. The 
call loan rate, however, receded to 2% per cent. early and 
there was no repetition of the 6 per cent. figure, which has 
come to be regarded as the maximum on all classes of 
accommodation and which, with two exceptions, marks the 
highest level reached since this country entered the war 
a year ago. 


—_—_-— 





FIRST QUARTER’S BUSINESS MORTALITY 





Commercial Insolvencies Make the Best Numerical Exhibit for the Period in Fully a Decade, with 
Smallest Liabilities Since_1909 





| OTWITHSTANDING various factors calculated to 

enhance the business mortality, commercial failures in 
the United States during the first quarter of 1918 make 
the best numerical exhibit for the period in fully a decade 
and the liabilities are the smallest since 1909. Exclusive 
of banking and other fiduciary suspensions, the insolvencies 
number 3,240 and involve $49,195,300 of defaulted indebted- 
ness, against 3,937 for $52,307,099 in the corresponding 
three months last year and 5,387 for $61,492,746 in 1916. 
Comparing with the high record of 7,216 reverses for $105,- 
703,355 in the opening quarter of 1915, the present returns 
disclose a 55 per cent. reduction in number and a con- 
traction of nearly as much in amount, while the average 
for the five years prior to 1915 was about 4,300 failures 
for $70,000,000. The first quarter’s statement, as usual, 
shows larger totals than in the last quarter of 1917, but 
the numerical increase is less than in many years and the 





The following table shows the total number and the total 
amount of liabilities of commercial failures by months dur- 
ing- recent years, the manufacturing and trading classes 
being stated separately: 











Manufacturing 
Number—-————— Liabilities — 
1918. 1917. 1916. 1915. - 4918. 1917. 1916. 
January. 299 361 417 651 $9,554,710 $6, 368,502 $11,759,745 
February . 255 262 418 525 4,232,561 5,662,955 7,227,216 
March ... 297 314 408 504 anne — 8,050,840 4,820,249 
April -- 281 835 490 5,993,875 6,452,195 
Kau kd - 40 Be 343 384 390 seineee ee 4,939,547 5,192,040 
June 327 285 404° 9,425,189 3,445,297 
Sl a6eée ose 312 828 383 5,845,584 3,986,305 
August -- 818 885 352 7,690,699 10,884,301 
September 200! I a: 5,714,051 447,313 
October .. eo--. a ne” a °~ os seee'ee 6,076,970 3,8 162 
November. .... 801 362 419 ........ 7,293,649 4, 859,478 
December. .... 309 323 393 6,481,646 5,122,270 
Trading 

801 1,124 1,494 2, aes $6,325,652 $8,572,518 $12,360,538 
February, 663 °8411,186 1,663 6,640,086 6,305,312 " 9,190,214 
March 704 85€ 1,180 1 +34 5,81 3,165 6,030,825 9,497,409 
April 724 976 1,484 peKede ve 5,228,813 7,086,599 
y 895 1,017 1,231 6,057,723 10,134,979 
JUNE ccoces cc 799 894 1,274 4,809,368 7,834,870 
sieges 770 815 1,283 6,536,659 6,224,397 
August... .... 748 997 971 5,484,805 6,557,808 
September 658 786 1,053 5,052,748 5,160,449 

October 722 886 1,094 5, 267,817 5,486,20 
November. .... 608 8201,080 . ........ , 203,531 5,532,625 
December. .... 685 872 1,212 wie 5,566,550 6,318,479 

All Commercial 

1,178 1,540 2,009 2,848 $19,278,787 $18,283,120 $25,863,286 
eer =: 980 1, 165 1,688 2,278 12,829,182 16,617,883 18,744,165 
March . 1,082 1,232 1,690 2,090 17,087,331 17,406,096 16,885,295 
April coce O80 1,309 2,063 ........ 12,587,213 18,382,637 
y 1,296 1,482 1,707 11,771.891 19,466,436 
Dp chee see Se oer Powe. - sss cere 18,055,153 11,929,341 
DENT cccce cvce 1,137 1,207 1,739 17,240,424 11,647,499 
August... . 1,149 1,394 1,395 18,085,207 20,128,709 
September. 1,154 1,414 11,903,051 11,569,078 
tober .. . 1.082 1.240 1 12/812.012 10,775,654 
ovember. .... 981 1,251 1,565 13,635,605 14,104,621 
December, .... 1,05 5 1,252 1,704 14,043,716 16,74: 5,274 


statistics seem all the more gratifying when the extraordi- 
nary weather and transportation conditions of January and 
early February, which caused general derangement of busi- 
ness and delays in meeting financial obligations, are con- 
sidered. 

Separated according to occupation, the insolvency record 
shows improvement, both in number and amount, in manu- 
facturing and trading, but more failures than last year 
appear in other commercial lines and the liabilities are 
also slightly larger. Relatively the best exhibit is made 
by the trading class, with a numerical reduction of 23 per 
cent.—2,168 defaults against 2,821—and a contraction of 
10 per cent. in the indebtedness—from $20,908,655 to $18,- 
778,903—while among manufacturers reverses were less 
numerous by 9 per cent.—851 in comparison with 937— 
and the sum of money involved fell from $20,082,297 to 
$18,958,718. But among agents, brokers and other con- 
cerns not properly included in either manufacturing or 
trading, there is a 23 per cent. increase in number—221 
against 179—and the liabilities rose about 1 per cent., or 
from $11,316,147 to $11,457,679. 


Geographical Analysis of Failures 


Geographically considered, the first quarter’s returns 
disclose fewer insolvencies than last year in four of the 
eight sections into which the statement is separated, while 
the liabilities are also smaller in four instances. Numeri- 
cally, a reduction of 269 failures appears in the South 
Central States; 241 in the South Atlantic group; 137 on 
the Pacific Coast, and 96 in the Central West, these de- 
creases offsetting the increases of 95 in New England; 73 
in the Middle Atlantic States, and 12 each in the Central 
East and in the Western division. In respect to the in- 
debtedness, there is practically no change at all in the 
Central East, but substantial improvement is shown by 
the Pacific, South Central and South Atlantic States, and 
only in the Central West and in New England are the 
amounts appreciably larger than in the first three months 
of 1917. 

In New England 


Numbering 489 and supplying $6,297,017 of defaulted 
indebtedness, commercial failures in New England during 
the three months just ended compare with 394 in the like 
period last year for $4,658,181 and with 490 reverses in 
1916, when the amount was $4,120,019. Excepting Ver- 
mont, where there is a slight reduction, and New Hamp- 
shire, where no change at all appears, more insolvencies 
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COMMERCIAL FAILURES—FIRST QUARTER, 1918 





STATES. 





New Magians 
Maine ...... 
. R.. Hampshire 


— ‘ 
Connecticut . ‘eo 
Rhode Island. 


Total... 
1917 


Middle Atl’tic 
New York.... 
New Jersey.. 
Pennsylvania. 


oe 


1917 

80. Atlantic 
Delaware .... 
. Columbia 
Virginia ..... 
W. Virginia. 
No. Carolina. 
So. Carolina.. 
Georgia ..... 
Florida ...... 





Total. eeee 
1917 





Michigan . 
Wisconsin ... 


a oeuvre 
CEE 


Central West 
Minnesota ... 
Dn kseseeas 
Missouri ..... 
No. Dakota.. 
So. Dakota... 
Nebraska ... 
Kansas ...... 


“ee @ eee 


Western 
Montana .... 
TP ti hee oe 
Wyoming ... 
Colorado .... 
Mexico.... 
Arizona ..... 
Uta *eeeneeee’e 


Nevada 


Pacific 
foe , 


Ore 
California See 


Total.. eee 
i) ee 


Onited States 
a ese 


are shown in every instance than in the first quarter of 
1917, there being a numerical increase of 37 in Connecticut, 
31 in Massachusetts, 26 in Rhode Island and 3 in Maine. 
Maine and Vermont alone disclose smaller 
liabilities, although only in Massachusetts, where there is 
an expansion of $1,600,000, is the sum of money involved 
Classified according to occupation, the re- 
turns for New England show more defaults in manufac- 
turing, trading and other commercial lines and the indebted- 


Moreover, 


notably larger. 



































































































































ness is heavier in every case, aside from manufacturing. 


Middle Atlantic States 


Each of the three Middle Atlantic States report fewer 
failures than in 1917 and one of them smaller liabilities, 
total insolvencies in this section numbering 831 and in- 
volving $18,537,190, against 904 in the earlier period for 
In the first quarter of 1916 there were 1,339 
business reverses in this group for $21,111,581. Comparing 
with last year, New York State shows a numerical reduc- 
ticn of 56, New Jersey 13 and Pennsylvania 4, but the in- 


$18,242,509. 











































































































TOTAL 1918. 1917. Classified Failures, 1918. | Banking 
MANUFACTURING | TRADING. OTHER COM’L Failures 
No Assets. | Liabilities. | No. | Liabilities. No. | Liabilities. | No | Liabilities. No. Liabilities. | No. Liabilities 
43) $125,122, $ 236,655) 45) $403,779 11) $97,911| 32 $118,930 5 $19,814 °° , 
10) 53,308 100,879) 10) 89,181 3 29,550) 6 68,029 1) 3,300 ada ‘ 
11 41,316 83,021) 13} 167,730 74,812 3 $,209) ..| os ataiee ee beet 
274 2,690,310 4,481,606. 243) 2,867,124 114 1,576,316, 139 1,029,272, 21) 1,876,018 ee ' 
106 652,810 1,128,180) 69) 989,929 26) 375,545) 76 566,619 4| 186,016 °° : 
40 138,503) 266,676 14| 140,438 18) 62,110 21| 192,526 1| 12,040, °° 
-_—_ i j | alti ' a 
489} $3,701,369) $6,297,017, 394, $4,658,181 180) $2,216,244 277| $1,983,585} 32) $2,097,188|| °*| ..«.. 
394) -1,918,399/ — 4,698,181)/ «6 .| ww ee eee | =: 163] = 2,665,086) 210) 1,330,409) 21) C62,686'} °°] cccce 
| | | 
| 
479 $6,590,325 12,621,659 535) $12,268,697 160 $3,219,956) 277 $2,955,482 42) $6,446,221 a eee 
93 789,106 1,189,987 106) 2,413,389 34 438,912 52 510,931) 7 240,144 . 
259 2,283,437 | 4,725,544 263) 3,560,443 55 1,419,728 187) 2, 925 5,013 17 380,803 “* 
S31 $9,662,868) $18,537,190 904) $18,242,509 249 $5,078,596 516 $6,891,426 66| $7,067,168!) 
904; 10,465,607) 18,242,509 cof eee eees 287 9,334,096 561! sidearm 56 3,376,147 '| 
| | | | | 
- | | 
34 $260,614 | $374,048 48 $231,489 12 $196,323 18 $159, 711 4 SIR O8G “eh. . secccns 
7 30,410) 159,111 6 30,951 2 138,075 3) 9.015 2 12,021 BI | $1, 200,000 
7 92,507) 94,225 15) ° 128,559 4 51,305) 3 ee. «4k. "sede OO wwe ec 
39 223,134 320,430 44 966,741 7 32,411) 27| 138,019) 1 150,000]} “°1] «esccocese 
20 125,018) 190,796 53) 287,987 2 27,066 14) 65,912) 4 OT.eeee:-**l* éacede ae 
36 460,014! 463,675 69 471,097 11 310,233 25) 153,442 Stk "-- eeaneee eee eee 
18 237,920! 308,921 49) 423,937 2 79,016 16) 229,905) es Ee Se cece 
35 172,948 271,268 120) 758,951 4 15,323) 30) 228,615) 1 27,.330)) 3 1,560,000 
24 230,500) 237,311 53) 769,503 4 1,612 19 132.349) 1 GB.SGOn °°) cccceene 
| a ee a a aes 
216 $1,833,065 $2,419,785 457| $4,069,215 48 $901,364 155 $1,159,888) 13 $358,533)! 4 $1,760,000 
457 3,244,248 4,069,215 a | rorer rr 69 850,162) 373) 2, 149, 058; 15 269,995) ‘| 4,223,C00 
| 
| | | | 
45 $148,362 $223,570 52) $952,394 5 $30,140' 36 $177,919. 4 $15,511!| -- 
37 462,433 693,255 94 809, 859 10 478,026| 26; 103,214, 1 113,015|| <2] ccccess. 
12 35,600 57,610 99) 998,724 re piel 12 SES. woh i. ~-eanaeees 1 $70,000 
27 50,224 73,537 58| 701,207 4 15,617| 23 57,920) «; sbctell Wel: . <ockewke 
29 179,910 274,256 35) 214,839 3 96,419) = 25 176,437; 1 1,400); +*| 
50 221,615 330,778 70| 332,273 a1 15,616 43 308,440) 3 6,722)| «> 
44 122,535 229,046) 57) 316,343 4 37,329 37 173,7 711) | 18,006 sol ceceses 
74 310,621 682,616) 122) 1,128,025 6) 33,417) 64) 600, 447| 4 48,752)| 1 50,000 
318] $1,531,300| 2,564,668|| 587| $5,453,664| 36 $706,564, 266 $1,655,698 16 $202,406 2) $120,000 
587 3,388,707 5,453,664 , so teen ve 55 1,148,693) 520 3,655,927) 12 649,044 | 6) 345,000 
| | | | | 
195} $3,394,110 $3, 097,963 176} $2,011,857 62) $2,088,424) 118 $847,716 1D $161,823 | Jetbsees 
105 525,480 772,274 114) 716,657 21 158,141! 69, 429,413) 15 184,720); . Tee 
231 1,754,616) 3,277,498 243) 4,636,929 71 1,342,414: 145. 1,488, 666) 15 446,418) 1 $200,000 
103 1,309,324/ 1,593,955 82| 1,036,514 20 890,821) 82) 697,016 1 6,118)| --!| se eeeees 
52 220,419) 291,165 59) 634,128 11 62,230 38) 206,510 3 22,425)) «+ 
686) $7,203,949 $9,032,855 674) $9,036,085 185 $4,542,030 452, $3,669,321) 49 $821,504 | 1; $200,000 
674 5,579,384 9,036,085 eke veenese6! 165 3,550,990) 477) 2,986,316) 32 2,498,779 | «se tee eees 
| | 
56 $538,742 $730,861 &6| $690,141 13) $242,221) 38) $419,917) D $68, 723) . 
S4 310,609 567,396 62) 993,689 15) 47,114! 66 500,071 2) 20,211) | - se eseses 
87 2,042,323 4, 213,365 125) 1,184,307 22) 3,677,619 60) 340,421 >| 195,325'| 1) $65,000 
11 145,316 192,134) 17) 238,226 1| S04 10) 191,330 a sneaks: ssl See 
9 31,927 48,924 13) 87,792 |e 1) 1,814 S| 47,110 oe] wetadel es 
19 64.415| 143,645) 32! 163,708 2 23,535 | 17| 121,120 ae : e- 
27 3,533) 104,061) | 738,429 1 500) 126) 95,561) cossell os 
293| $3,196,865, $6,000,386|| 389} $3,656,292| 55| $4,000,597; 225) $1,715,530) 43 $284,259 1 $65,000 
389 2,063,980 3,656, 292) mi .| it eee to 71 948,886 307 2,359,219) 11 B48,187)|  .6| tee eee 
| | | | 
| 
28 $243,345 $255, O72) 23) $129,955 7 $80,152 20 $149,920) 1 $25 5,000 || eceedece 
16 59,017 63,823. 19) $9,458 2) 4,811) 14 59,012) .. | cel ceceeces 
1 100,016 120,026 2) 17,000 ee eee OO, anaes ONS 1 120, 026) | ols ewdawe 
18 56,512) 106,957 16 108,224 4 37,419 12 61,825) 2| 7,713)| 1 oar 000 
1 15,000) 10,056 2) 5,200 met Fae map tgs | 1| rs 8) epee ‘1 eseeees 
12 47,620) 75,715) 4) 37,785 «of  * _eegne 10) 59,611) 2 "16, 104) ttt eeee 
19 a8, 616) 93,874! 17| 125,322 3 56,051 15) 37.323! 1 500 | seteee 
6 18 »622 35,114) 6 8,936 died ee eer 6 35, 114) **ee @+ @* j eoy.  @reCc 2 ee 
101 $614,748 $760,637. 89 $521,880|1| 16 $178,433} 78 $412,861; 7 $169,343,| | $180,000 
89 398,040 521,880) +e! ‘enna os 12 47,319) 75 467,961 2 6,600) .. teens 
| | i 
44 $379,207 $723,198. 93 $4,064,987 14) $462,025 28 $256,435 2| $4,740 a< 
68 1,933,828 1,471,289. 96 560,743 24 165,855 35 1,038,813 9 Se. cel -coees ‘ 
194 583,880 1,388,275 254 2,043,543 44| 657,012 136 545,346) 14!) 185,917||  .«. cece 
306 2,896,915) $3,582,762 443, $6,669,273 $2 $1,284,890 199) $1,840,594 25, $457,278); .. ouuiiiins 
443 4,991,543 6,669,273 evel ab eaies 115) 1,537,065) 298) 1,627,499 30) 3,504,709 4 $2,700,000 
| | | | | | | 
3,240) $30,641,079) $49,195,300) 3,937) $52,307,099 851| $18,958,718) 2,168| 18,778, 903} 221) $11,457,679)| 9 $2,825,000 
3,937! 32,259,908! 52,307,099! ... esas 937 20,¢ 234 297 | | 2,821! __ 20,908,655! 179) 11,316,147) 17° 7,268,900 





South Atlantic Section 


creases of about $350,000 and $1,160,000, respectively, in 
the indebtedness in New York and Pennsylvania offset the 
decrease of $1,220,000 in New Jersey. 
ber is less than in 1917 in both manufacturing and trading 
lines, and although there is a $4,000,000 reduction in the 
manufacturing liabilities, an increase of about $850,000 
appears in trading and of nearly $3,700,000 in other com- 
mercial occupations, with 10 more defaults in the latter 
class. 


Whereas the num- 


The first quarter’s commercial mortality in the nine 


South Atlantic States is exceptionally moderate, 216 fail- 


ures for $2,419,785 contrasting with 457 in the same period 
last year for $4,069,215 and with 678 insolvencies in 1916, 
when the indebtedness was $5,743,144. Aside from Dela- 
ware, where a trifling increase is shown, fewer defaults 
than in 1917 are reported in every instance, with especially 
good returns in this respect made by District of Columbia, 
West Virginia, North Carolina, South Carolina, Georgia 
and Florida. 


Moreover, the liabilities in all cases, except 
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in Maryland and Delaware, disclose reductions, the falling 
off being notably in Virginia, Georgia and Florida. While 
the amount of money involved is somewhat larger in manu- 
facturing and other commercial lines, there is a 60 per 
cent. decrease in trading, and in each of the three classi- 
fications the number is less than in 1917, the improvement 
being pronounced in both trading and manufacturing. 


South Central States 


With only 318 insolvencies for $2,564,668, the South 
Central section shows a 46 per cent. reduction in number 
and a 53. per cent. contraction in amount from the figures 
of the first quarter of 1917, when there were 587 failures 
for $5,453,664. In the corresponding period of 1916, the 
number was 855 and the amount $9,456,909. Without ex- 
ception, fewer defaults than in 1917 appear in all of the 
eight States in this group, with especially noteworthy de- 
creases in Alabama, Tennessee, Mississippi and Texas, and 
only in Arkansas are the liabilities larger, although Okla- 
homa makes a very close comparison with last year. On 
the other hand, striking improvement is shown by Ala- 
bama, Kentucky, Mississippi and Texas, and the better- 
ment extends to manufacturing, trading and other com- 
mercial lines. But while the number is less in both manu- 
facturing and trading, notably in the latter, it shows some 
increase in the class embracing agents, brokers and similar 


concerns, not properly included in manufacturing and 


trading. 
In the Central East 


Numbering 686 and involving $9,032,855, commercial 
insolvencies in the Central East during the first quarter of 
1918 contrast closely with those of last year, when, in the 
same period, there were 674 defaults for $9,036,085. In the 
opening three months of 1916, 894 failures for $9,537,929 
were reported. Numerically, decreases outnumber in- 
creases in comparison with 1917, but Ohio and Michigan 
together report 40 more reverses and the reductions else- 
where are not sufficient to offset this expansion. But in 
amount, while the showing by Ohio, Michigan and Indiana, 
particularly the two former States, is adverse, the larger 
totals in those States is slightly more than counterbalanced 
by the contraction in Illinois and Wisconsin. Examined by 
occupation, the exhibit for this section is irregular; both 
the number and liabilities in manufacturing disclose in- 
creases, the number is less in trading and the indebtedness 
heavier, while in other commercial lines more defaults 
appear, though the sum of money owed shows a striking 
falling off. 

Central Western Division 


While showing a numerical reduction of 25 per cent., 
insolvencies are 64 per cent. larger in amount in the Central 
West than in the first quarter of 1917, there being 293 
reverses for $6,000,386, against 389 for $3,656,292 in the 
earlier period. Two years ago, for the same three months, 
479 defaults for $4,165,362 were reported. Comparing 
with last year, failures are less numerous in all of the 
seven States excepting Iowa, and only in Minnesota, lowa 
and Missouri are the liabilities heavier. But the increase 
in Missouri is fully $3,000,000, and this alone far more than 
offsets the reductions in North and South Dakota, Nebraska 
and Kansas, although the contraction in the latter State is 
pronounced. Classified according to occupation, the statis- 
tics for this section show fewer insolvencies in manufactur- 
ing and trading, and only in manufacturing, where a single 
default of unusual size in Missouri swelled the total appre- 
ciably, is the indebtedness heavier. 


Western States 


Reduced to percentages, the expansion in the commercial 
mortality in the eight Western States is 13 per cent. in 
number and 46 per cent. in amount, 101 failures for $760,- 
637 during the opening quarter of 1918 comparing with 89 
in the same three months last year for $521,880. In the 
like period of 1916, there were 124 reverses for $1,380,149. 
Contrasted with 1917, no change of importance in number 





of defaults appears in any instance, although there are 
more increases than decreases. The indebtedness, more- 
over, is larger in Montana, Wyoming, New Mexico, Arizona 
and Nevada—Montana and Wyoming disclosing the widest 
alterations. In manufacturing, trading and other commer- 
cial occupations numerical increases are shown, while trad- 
ing lines alone report smaller liabilities. 


On the Pacific Coast 


Not only is there a 31 per cent. decrease in number of 
failures in the three Pacific States, but the indebtedness is 
smaller by 46 per cent. than in the first quarter of 1917, 
there being 306 defaults in this section for $3,582,762, 
against 443 for $6,669,273. In the corresponding three 
months of 1916, the number was 528 and the amount $5,- 
977,653. The numerical reductions, comparing with last 
year, are of some size in each instance, ranging from 28 in 
Oregon to 60 in California, and there is a notably sharp 
contraction in the liabilities in Washington. The sum in- 
volved in California is also considerably less and largely 
offsets the expansion in Oregon. In point of number, the 
improvement extends to manufacturing, trading and other 
commercial occupations, and only in trading is the amount 
heavier. 





Classification of Insolvencies 





Supplementing the geographical exhibit, the first quar- 
ter’s insolvency record by branches of business is presented 
on the opposite page, with a similar statement for March. 
Inasmuch as the latest returns afford the best indication 
of existing conditions, it is of especial interest to study 
the March statistics. These disclose 1,082 commercial de- 
faults for $17,087,331, the number being about 10 per cent. 
larger than in February, this year, but the smallest for 
March back to 1910 and 12 per cent. under the 1,232 failures 
of the same month last year. Moreover, the liabilities, while 
considerably above those of February, are also the highest 
of any March, excepting in 1916, since 1910, although com- 


‘paring closely with the $17,406,096 of March, last year. 


LARGE AND SMALL FAILURES—MARCH. 
Manufacturing. 








—— Total —$100,000 & More— —Under $100,000- 

No. Liabilities. No. Liabilities. No. Liabilities. Av’ge. 
1918.. 297 $5,171,447 10 -$1,806,717 287 $3,364,730 $11,724 
1917... 314 8,050,840 12 4,521,344 302 3,529,496 11,687 
1916.. 408 4,820,249 3 74,338 405 4,145,911 10,237 
1915.. 504 9,524,230 17 4,441,778 487 5,082,452 10,436 
1914.. 366 11,528,528 22 7,988,533 344. 3,539,995 10,581 
1913.. 317 7,699,806 16 4.256,658 301 3,443,148 11,439 
1912.. 321 8,656,685 14 4,932,614 307 3,724,074 12,131 
1911.. 303 7. 959,200 18 8,214,246 285 4,744,944 16,649 
1910... 224 5,716,263 6 3,035,759 218 2,680,504 12,296 
1909.. 318 5/950,891 17 4,135,367 301 1,815.514 6,03 
1908.. 344 10,978,395 16 5,854,536 328 5,123,859 15,621 
1907.. 198 3,344,610 10 1,542,718 188 1,801,892 9,584 
1906.. 249 5,253,301 12 2,840,635 237 2,412,666 10,180 
1905.. 286 3,441,145 11 1,717,060 275 3 =1,724,085 6,269 
1904.. 235 4,172,865 1 2,710,673 224 1,462,192 6,528 

Trading. 
1918... 704 $5,813,165 7 $1,534,745 697 $4,278,420 $6,138 
1917.. 856 6,030,825 4 §20,645 852 5,410, "180 6.350 
1916..1.180 9,497,409 S$ 1,589,300 1,172 7 908.109 6.748 
1915..1,501 12,366,775 13 2,407,165 1,488 9,959,610 6,693 
1914..1,031 8.730,127 6 1,043,400 1,025 7,6%6,727 7.489 
1913.. S18 12,232,579 14 6,126,167 804 6,196,412 7,707 
1912..1,004 7,812,285 2 388,000 1,002 7,424,285 7,409 
1911. 790 =—68, 871.267 11 2,900,803 789 5,970,464 7.567 
1910.. 694 6,415,712 8 2,033,456 686 4,382,256 6,388 
1909.. 935 7,087,912 5 1,352,982 930 5,734,930 6,167 
1908. 951 9,303,862 9 2,400,513 942 6,902,849 7.434 
1907. 619 3,273,720 4 480,357 615 2,793,363 4,542 
1906 772 4,916,157 5 770,000 767 4,146,157 5.406 
1905.. SS7 5,647,113 3 585,000 884 5,062,113 5,726 
1904 645 5,682,726 5 1,034,300 640 4,648,426 7,263 
All Commercial. 

1918.. 1,082 $17,087,331 24 $8,548,565 1,058 $8,538,766 $8,071 
1917. 1,232 17,406, 096 24 7,890,656 1,208 9,515,440 7,877 
1916..1,690 16,885,295 15 3,500,395 1,675 13,384, 900 7,991 
1915.. 2,090 23,658,130 34 7,602,330 2,056 16,055,800 7,809 
1914..1,464 21,493,286 31 9,479,360 1,433 12,013,926 8,398 
1913..1.196 25,718,250 37 15,423,587 1,153 10,294,663 8,929 
1912..1,392 21,763,870 21 9,816,471 1,371 11,947,399 8,714 
1911.. 1,124 18,474,641 32 7.315,059 1,092 11,059,582 10,128 
1910.. 948 13,728,572 7 46,376,976 931 7,251,596 7,789 
1909.. 1,274 13,518,162 22 5,488,349 1,252 &,229,813 6.573. 
1908..1,339 21, ar 106 30 9,140,157 1,309 12,401,949 9,474 
1907.. 853 8,163,695 17 3,533,769 836 4,629,926 5.538 
1906.. 1,052 10, 069. 033 > 4,137,582 1,033 6,811,451 6,549 
1905..1,208 9,964,930 2,812,663 1,191 7,152,267 6,005 
1904.. 9385 13,770,595 iH 7,119,581 914 26,651,014 7,277 


Analyzed according to occupation, the March figures 
show 297 reverses for $5,171,447 in manufacturing lines, 
704 among traders for $5,813,165, and 81, with an indebted- 
ness of $6,102,719, in other commercial branches, not 
properly included in either manufacturing or trading. The 
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1 a 
FAILURES BY BRANCHES OF BUSINESS—FIRST QUARTER, 1918 
NUMBER. LIABILITIES. AVER- 

MANUFACTURERS AGE. 

1918. | 1917. | 1916. : 1915. 1914. 1918. 1917. 1916, 1915. 1914. 1918. 
7 3 12 25 16 $56,562 $322,489 $552,248 | $1,176,366 $632,213 || [$8,080 
a ee ee) 88 a8) 57 97 | 58 | 2,081,850} 1,595,913 “989,412 | 19,565,266 3,432,194 | 37,851 

nas ee Q | 2) oS as Oe ote 245,891 464,357 383,199 
Woolens, Carpets & Knit Gds...; z 4 9 10 13 155,528 44,816 658,388 363,130 539,918 || 327318 
Lumber, Carpenters & Sacatee ;| 104) 148) 118) 150) 121 1,682,934 | 4,657,708 | 3,630,075] 4,512,896] 6,830,664 || 16/182 
Clothing and Millinery... ree 119 111 16% 299 184 1,116,068 1,247,058 1,280,690 3,173,319 1,251,616 9,378 
Hats, Cloves and Furs........ 0 9 23 43 3% 102,442 234,656 549,950 662,538 583,150 || 11,382 
Chemicals and Drugs.........+ ie 11 i o 13 133,754 218,237 17,411 43,820 81,105 || 11,146 
Paints and Oils...... al 3 3 a 22 12 18,439 68,000 267,603 996,378 80,544 6.146 
Printing and Engraving. . aa 45 35 <a 84 od 4 > 5» 322 288,539 069,440 2,000,917 1,236,627 10,118 
Milling a and Ba kers. eeeeeeeeesé 68 v4 129 108 64 518,269 905,790 1,297 S21 261 , 129 476,523 7,621 
Leather, Shoes = Harness. ..-« 16 20 37 34 33 363,650 159,796 1,313,995 873,261 971,931 22,728 
Liquors and Tobacco..........s 19 35 44 41 22 3, 625 5,567 G58, 162 1,610,285 2,159,467 404,005 || 199,819 
Glass, Earthenware & Brick... 23 4 _33 36 34 901,188 892,128 672,268 649,909 1,980,700 || 39,182 
All Other. cecccecesoeseos 364 389 535 606 473 7,747,145 8,775,898 10,151,733 9,006,502 16,130,491 21,283 
Total Manufacturing. . oka 851 937 | 1,243] 1,580] 1,147 |} $18,958,718 "$20,082,297 $23,807,210 | $46,211,855 | $34,644,880 $22,278 
TRADERS | 

Genere? eo won sepas* 170 35 > oan . oe = || $1,165,141 $3,068,951 $4,515,500 $9,475,831 | $4,562,782 || $6,853 
roceries, Meat an BD..see- 606 S95 9S ,037 746 2,542,987 4,135,945 3,349,318 3,819,147 4,838,718 4,196 
Hotels and Restaurants........ il4 130 189 232 152 | 1,735,814 900,933 2,236,767 3,378,206 3,119,790 15,226 
ee and Tobacco......... 126 190 267 387 239 | 769,840 868,388 1,436,992 2,891,993 1,568,191 6,109 
Clothing and Furnishing........ 255 239 423 645 457 | 2,048,821 1, 670.342 3,594,353 5,917,802 5,229,499 8,034 
Dry ——_ and Carpets......., 128 189 280 435 300 2,976,793 2,648,395 2,934,838 3,955,698 4,100,344 |} 23,256 
4 : gw gem § Trunks.... 60 93 my Hs a = 326,120 697,783 509,808 1,432,296 1,272, 988 9,435 
gM 9 a de a a 300 196 Taycis| Leakase| vatenent “oo 
, eee 9 : 45 OF | 311,390 499,196 1,792,543 1,622,353 | 1,374,805 6,769 
= aayparel = Drugs...+..+.. 93 4: er 77S —T | en 595 5,188 te 1-$56,000 896,804 7,278 
ain an Ss. eeeeee eee e . < y ( ,oo4 695,506 5 ,000 242,762 135,061 4, 617 
Jewelry and Clocks. ore y eT re 101 94 152 236 136 | 1,098,924 744,024 1,258,577 2,938,807 1,996,864 10, "S80 
Books and Papers......-.s+.:, 12 14 25 26 26 56,211 87,381 196,943 203,416 80,598 4,684 
and Furs and Gloves........ oe 8 22 43 42 | 24/957 28,748 178,013 565,878 559,554 3,565 
All Other... ..ccscccccccceces 384 365 478 625 415 | 4,394,712 3,430,894 6,625,715 9,648,405 5,118,345 11,444 
Total Trading..........+..+| 2,168 | 2,821] 3,860) 5,348] 3,489 || $18,778,903 | $20,908,655 | $31,048,161 | $48,712,139 | $36,500,570 || $8,660 
Agents, Brokers, etc..... ceeee 221 179 284 288 190 |} 11,457,679} 11,316,147 6,637,375 | 10,779,341 | 12,076,376 || 51,844 
Total Commercial.........-| 3,240 | 3,937 | 5,887 | 7,216 | 4,826 | $49,195,300 | $52,307,099 | $61,492,746 $105 », 703,335 | $83,221,826 || $15,183 
Banking........... inbabatdadichionnh’ 9 17 16!) g 55 50 | 2,325,000 7,268,000 4,220,000 | 17,128,839! 10,020,579 ||-258,333 
[NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 
and implements; Lumber includes saw, planing, sash and door mills and furniture; Clot hing ince iudes tailors, men’s and women’s clothing, also fur- 


nishings ; 


Chemicals include chemical fertilézers ; 


Printing includes books and maps; 


Leather and Shoes include saddlery and trunks; 


Liquors include 


wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and-stone; Groceries include creamery, teas and coffees; Hotels include lodging 


houses and caterers; Dry 
ments and utensils; 
express, harbor lines, etc.] 


s include department stores, curtains and draperies ; 
and Jewelry includes watches and optical goods, 


Furniture 
Brokers include agents, 


includes glass and glassware; 


Hardware includes imple- 
commission men, real estate agents, insurance, storage, 





manufacturing insolvencies contrast with 314 last year for 
$8,050,840, the number making the best exhibit for the 
period back to 1910 and the amount falling below all March 
totals, except the $4,820,249 of 1916, 
The showing made by the trading class is even more satis- 
factory, the number of failures comparing with 856 in 
March, 1917, or an 18 per cent. reduction, and being less 
than in any March since 1910, while the liabilities, although 
only moderately under the $6,030,825 of last -year, disclose 
contraction in comparison with all years back to 1907. 
among agents, brokers and similar concerns, the mortality 
is above the average, the number being about 30 per cent. in 
excess of that of March, last year, when 62 such defaults 
were reported, and the largest on record for the month, 
aside from 1916 and 1915. The indebtedness, moreover, is 


in fully a decade. 


But 


period. 


to 1910. 


average of $8,071. 


nearly double the $3,324,431 of March, 1917, and is greater 
than in all other years, without exception. 

While showing the same number as last year—24 in each 
case—the large failures in March involved an increased 
amount, those for $100,000 or more aggregating $8,548,565 
altogether, as compared with $7,890,656 in the earlier 
In March, 1916, there were only 15 such in- 
solvencies for $3,500,395, but the present number is less 
than in the three years immediately prior to 1916 and the 
liabilities fall below those of 1914, 1913 and 1912. When 
the defaults of unusual size are eliminated, there remain 
1,058 smaller reverses in March for $8,538,766, or an 
This average is higher than in 1917, 
1916 and 1915, but is lower than in all other years back 
Most of the large failures in March, as usual, 





FAILURES BY BRANCHES OF BUSINESS—MARCH, 1918 































































































NUMBER. LIABILITIES. AVER- 
MANTFACTURERS. AGE. 
| 
1918 1917 1916. | 1915. | 1914. 1918. 1917. 1916. 1915. 1914. 1918. 
iron, Foundries a Nails 3 2 | 1] 8 $7,150 $287,363 $94,033 $435,305 $104,713 $2,383 
Machinery and Tools..... 22 10 19 23 19 644,323 159,955 143,627 755,917 1,677,300 29,287 
Woolens, C’p’ts & Knit Gds *: 2 i Se © cwaage 4,000 25,066 132,562 124,600 Aisén 
Cottons, Lace and Hosiery 2 1 2 3 7 8,125 35,500 30,558 178.250 358,818 4.062 
Lumber, C’p’trs. & Coopers 43 50 43 51 36 184,619 3,587,517 1,121,640 2,253,986 3,414,889 13,595 
Clothing and “Hitmen... 37 30 51 83 58 313,622 341,785 444,613 694.312 393,834 8478 
Hats, Gloves and Furs... + 3 12 10 9 80,610 208,641 181,107 296,755 155,900 20,152 
Chemicals and Drugs.... 6 4 3 1 6 76,635 111,183 6.576 2'000 52,203 12779 
Paints and Oils........- 1 1 4 4 4 3,028 20,000 13,283 76.215 12,144 3,028 
Printing and age 19 12 19 31 23 170,639 71,675 332,345 839,092 606,408 8981 
Milling and Bakers...... 19 23 | 34 31 20 170,350 571,229 238,822 7,112 65,450 8,965 
Leather, Shoes & “Harness 6 11 11 17 9 235,810 48.665 62,709 476,077 61,424 39,301 
Liquors and Tobac ee 5 14 18 16 2 31,218 143.040 87,555 661,249 170,000 6,243 
oans, Barth'ware & Brick 10 2 14 5 269,855 | — 112,570 42, 13 314,333] 1,546,400 || 44.975 
All ot Di ccaeee st ceenee 124 13% 179 202 LA7 2, é awe >, 463 2.347.726 1,935,900 > 330, O65 2,784,445 20,769 
Total Manufacturing... 297 314 408 504 366 $5,171,447 | $8,050,840] $4,820,249 | $9,524,230 $11,528,528 $17,412 
TRADERS. o a ; 
General Stores..........- 56 | 55 267 144 $529,212 | $1,007,455 $1,291,316 »718,315 05,999 
Groceries, Meat and Fish 216 279 | 316 297 235 $44,365 1,166,030 1,282,928 oe 088 056 wes "308 778 ee 
Motels ene Tensusents. . a 7 ee | v0 60 436,915 135,496 | 1,255,229 735,018 311,895 9.929 
Liquors and Tobacco... .- > 4. 9} 115 70 194,023 475,022 471,243 628,776 377,205 4512 
ae and es: - i4 o9 116 155 116 580,235 342,716 890,972 1,131,425 1.093, 584 east 
ry Goods and ge 40 53 85 138 86 478,058 461,775 989,800 1,796,869 1.272.546 11/951 
~ { { « ‘ ve > "40 oo i s* 

Roce, Rubbers & Trunks = & ft 38 132,819 202,214 201,661 619,546 296,742 || 5,312 
Furniture and Crockery.. 20 32 25 53 33 276,217 305,327 189,438 628,434 315,996 onane 
Hardware, Stoves & Tools 4 ai 46 42 30 81,848 192,868 646,114 310,689 350,516 |, "81 
Chemicals and Drugs..... 28 27 42 45 35 148,412 225,425 195,255 239,862 170,633 5,300 
Paints and Oils........- 3 5 4 3 3 31.234 99.740 5 660 59° 950 - ibe obiiee 
Jewelry and —- eeeces 27 19 40 30 37 255,429 259,203 373,927 805,525 365,453 9,460 
Books and Papers......- 4 8 ) i 10,525 + ety 56,219 53,100 10,900 5 262 
Hats, Furs and Gloves... 2 + i 6 11 15,031 5; 284 102) 430 41.160 117078 aes 
All Other....... iaakhe es 97 | 106| 144} 183] 121 1,7987842 | 1,1277310| 1,552'217 | 1,513,099 1,833,415 18.544 
Total Trading.......--| 704 | 856 | 1,180 | 1,501 | 1,031 || $5,813,165 | $6,030,825 | $9,497,409 | $12,366,775 0,127] $8.25 
Agents, Brokers, etc..... a 62 | _102 8 67 6,102,719 | 3.324/431 | “2's0rlea7 | Pe eee ioe erect oeia42 
Total Commercial...... 1,082 ' 1,232 / 1,690 | 2,090 ! 1,464 I! $17,087,331 $17,406,096 | $16,885,295 | $23,658,130 | $21,493,286 $15.792 
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were in manufacturing lines, those for $100,000 or more 
in this class numbering 10 and involving $1,806,717; among 
traders, the number was 7 and the indebtedness $1,534,745, 
while in other commercial occupations, not properly in- 
cluded in either manufacturing or trading, there were also 
7 similar insolvencies for $5,207,103. While representing 
little more than 2 per cent. of the total number, the large 
defaults in March supplied about 50 per cent. of the 
aggregate liabilities. 





Commercial Failures in Canada 





With the smallest number of:any year back to 1903 and 
the lightest indebtedness since 1913, Canadian insolvencies 
during the first quarter of 1918 make a highly gratifying 
exhibit, there being only 288 commercial defaults involving 
$5,137,042.. These figures contrast with 370 failures in 
the corresponding three months last year for $5,921,327, 
and with 598 in 1916, when the liabilities were $9,344,441. 
Comparing with the high record of 798 business reverses 
for $15,636,915 in the first quarter of 1915, the numerical 
reduction is 64 per cent. and the contraction in amount 67 
per cent., while the decreases from 1914 are, respectively, 
54 and 18 per cent. 


CANADIAN FAILURES BY BRANCHES OF BUSINESS— 
FIRST QUARTER 


























1918 1917——— —— 1916 -—- 
Manufacturers. No. Liabilities. No. Liabilities. No. Liabilities. 
Iron and Foundries. . $16,000 1 $118,000 1 $64,700 
Machinery and Tools. 772,095 6 258,516 5 20,688 
Woolens, Carpets,&e. -.- = «sess. * . ee 1 5,000 
pee Hosiery, ae 1 3,500 Se - ak sae las 
umber & rpenters 10 44 3,025 15 814,505 19 1,454,394 
Olothing & Millinery. 9 32,691 8 26,538 19 95,257 
Hats, Gloves & Furs, 3,015 1 4,800 1 6,500 
Chemicals & Drugs.. 1 74,985 1 12,000 1 5,000 
Paints and Oils..... 2° peenee vs * onions or 
Printing & peapevang 1 6,500 4 81,212 8 35,838 
Milling and Bakers. 11 21,310 11 23.642 10 0,019 
Leather, Shoes, &c. 1 26,996 7 268,817 4 20,300 
Liquors and Tobacco. 1 50,015 5 183,02: 2 66,400 
Glass & EKarth’ware. 2 7,797 2 7,100 4 71,522 
PP cc cescrece 26 1,734,995 22 183,940 45 455,287 
Manufacturing. ... 75 $3,192,924 83 $1,982,095 120 20 $2,750,905 
Traders. 
General Stores ..... 24 $294,825 46 $405,513 74 $565,591 
Groceries & Meats .. 70 313,237 79 340,027 83 286,423 
Hotels & Restaurants 8 22,510 26 456,212 36 387,958 
Liquors & Tobacco . 2 1,900 11 73,642 16 171,534 
Clothing & Furn’g .. 28 232,011 22 92,153 58 842,263 
Dry Goods & Carpets 15 220,402 20 373,987 33 467,112 
Shoes, Rub.& Trunks 10 68,311 13 170,615 24 109,125 
Furniture & Crockery 5 45,905 3 38 202 8 100,922 
H’ ware, Stov. & Tools $0,313 9 34,416 18 170.715 ) 
Chemicals & Drugs.. 3 12,205 5 25,529 10 46,349 
Paints and Oils. 1 1,800 1 3,100 1 10,000 
Jewelry and Clocks. . 6 34,115 4 67,130 17 124,268 
Books and Papers. . 1 172,828 1 500 6 27,945 
Hats, Furs & ee oo ae? oe eee + 372,775 6 47,073 
ee 336,752 26 356,145 51 965,386 
er 197 $1,837,114 270 $2,709,946 441 $4, 3 22,664 
Agents a Brokers. . 16 107,004 17 1,229,286 35 2,270,872 
pa petinainaetintiiee ‘anita oiainines tends qasnmntenhanet 
ee -» 288 $5,137,042 370 $5,921,327 596 $9,344,441 


Of the 288 Canadian insolvencies in the first quarter, 75 
for $3,192,924 appear in manufacturing lines, 197 among 
traders for $1,837,114, and 16 for $107,004 in other com- 
mercial occupations, not properly included in either of the 
two leading classifications. The manufacturing defaults 
compare with 83 similar reverses last year for $1,982,095, 
the present number being less than for many years, 


although the liabilities are above the average. On the other 
hand, the trading failures not only are fewer in number 
than for a long period and contrast with 270 in 1917, but 
the indebtedness is the smallest in fully a decade and shows 
a 32 per cent. contraction from last year’s total. 

Examined geographically, the Canadian returns disclose 
decreases in the number of defaults, as compared with the 
first quarter of 1917, in all of the ten Provinces, excepting 
Prince Edward Island, where twv insolvencies were re- 
ported this year, against none last year. No failures at 
all appear in Newfoundland, whereas there were four in 
that Province in 1917, and the reductions elsewhere range 
from one in Nova Scotia to 35 in Quebec. In British 
Columbia, New Brunswick and Alberta, less than half as 
many insolvencies are shown as in the three months’ period 
last year. Aside from Ontario, Nova Scotia and Prince 
Edward Island, the liabilities are smaller in every instance, 
with particularly striking improvement in this respect in 
Alberta. In Ontario, however, the amount is larger by 
fully $800,000. 





Fewer New Enterprises in March 





Papers filed in the eastern States during March for companies 
with a capital of $1,000,000 or over represented a total of $128,- 
620,000, according to The Journal of Commerce. This compares 
with $281,000,000 a year ago, or a decrease of $152,380,000. The 
February figures this year wére $120,650,000. The large falling off 
in the total as compared with 1917 is due to several circumstances, 
prominent of which being the Government's great financing program. 
the third Liberty Loan campaign starting on Saturday: the plan 
of the Federal authorities to limit, as far as possible, the issuance of 
new securities for non-essential purposes, and the great scarcity 
of time money. In the rough, new enterprises have been cut down 
more than one-half since the opening of the year. 

The grand total of all companies incorporated last month with 
a capital of $100,000 or over, covering the principal States, reached 
$197,071,000, against $420,367,000 a vear ago. Incorporations in 
February this year amounted to $182,183,000. Oil and gas, shipping, 
chemical and munitions corporations continue prominently in the 
returns. 

The following are the comparative figures as specially compiled 
by The Journal of Commerce of companies incorporated in the 
eastern States during the last three years with an authorized capital 
of $1,000,000 or more: 












































1918. 1917. 1916. 

Do ok eae $209,285,000 $244,450,000 $270,995,000 
a eee 120,650,000 283,815,000 365,995,300 
ES ee 128,620,000 281,000,000 194,750,000 

SES ee $458,555,000 $809,265,000 $831,740,300 
ek ee aha aie water ce cna 361,510,000 166,650,00 

win cee eecbeeel.  alavbas eens 388,481,000 209,735.000 
a (dikes *-Wigsawteibaes 352,584,000 264,350,000 
ie ccencen ee | gies eanae eh 416,350,000 217,662,500 
Pt Deiubagned .- ext semekens 382,100,000 113,472,000 
Pe  ce¢ekde: so0eueedash 202,500, ,700,000 
I ee ae eek wad 308,513,700 303,768,700 
RAS Saree ene ae oe 285,590,000 260,407,800 
DP -wéeeeeks .- eabeccceaks 186,350, 230,850,000 

DP rinetnca “Stvedisaees $3,693,243,700 $2,669,246,300 





Up to March 1, 1918, the United States Shipping Board has let 
contracts for 1,145 steel ships, with an aggregate deadweight 
tonnage of 8,164,508, and 490 wooden ships, wit. a deadweight 
tonnage of 1.715.000. Launchings in March totaled 36 vessels of 
all types, with a deadweight tonnage of 232,786, more than twice 
that for February. 





CANADIAN FAILURES—FIRST QUARTER, 


1918 


























: TOTAL COMMERCIAL. MANUF ACTURING.| TRADING. | OTHER COM’L. BANKING. 
PROVINCES. ) ieaaeneaints = | 
} 
_No. | Assets. Liabilities. _No. | Liabilities. | No, Liabilities. | No. | Liabilities. | No, | Liabilities. 

94 $1,597,719 $1,911,950 31 | $1,665,823} 57 $239,511 | 6 $6,616 | 
114 1,454,220 2,052,552 32 | 731,107 80 1,239,913 2 81,532 | 

8 25,044 34,0638 3 | 67512 5 27,551 | $k. BX sn ced | 

14 255,111 799,423 4 | 126,482 9 71,422 1 1,519 | 

33 58,725 "102,467 4 13,000 23 72,650 | 6 | 16,817 | 

3 2,235 7,046 * “ 3 tS Se ry eee | 

z 4,529 18,487 2 | 5 Sarre, Beers" 

3 84,027 . JS see re 3 62,519 2 are 

1% 85,210 148,535 1 50,000 15 98,015 1 520 | 
288 $3,566,820 $5 137, 042 75 $3,192,924 197 $1, 837,114 16 $107,004 | 
370 $4,152,230 5,921,327 83 | $1,982,095 270 $2,709,946 17 | $1,229,286 | 
096 5,795,620 9,344,441 120 | 2,750,905 441 4,322,664 | 35 2,270, S72 
798 9,925,218 15,636,915 198 | 6,428,214 268 6,448,590 32 2,760,111 
620 5,175, o38 6,230,052 144 | 2,494,095"! 456 3,458,493 20 277,464 | 
408 3,901,070 4,939,061 100 2,182,516 299 2,181,573 9 574,972 
429 2.178,573 3,120,015 94 | 900,448 314 2,105,556 21 114,011 = 
367 2,064,242 2,876,705 80 | 774,445 | 281 2,083,260} 6 | 19,000 ! $549,830 
426 3,016,617 4,021,584 80 | 1,747,225] 339 2,238,423 | 7 | 355,936 a ee 
425 4,798,375 4,814,627 100 | 1,077,991 313 2,839,493 | 12 | 897,233 | pS eS ts 
512 3,903,497 5,036,903 | 183 | 2,195,463] 362 2,732,318 | 17 109, 129 Bas ate 
320 2,032,979 2,976,695 84 | 1,491,296} 229 1,255,149 | 7 | 230,250 + OB: thay 
387 1,943,663 2,919,720' 901i 1,172,895! 287 1,433,225! 10 313,600 a De: 
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GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Favorable Weather a Stimulating Influence in 
all Lines and Outlook Improved 





BOSTON.—The warmth of the past few days, especially 
if this condition is continued, is expected to have a stim- 
ulating effect on general trade and cause something of a 
rush for spring and summer merchandise. Resumption of 
outdoor work has been encouraged, and the general busi- 
ness outlook is good. 

Some kinds of pork provisions are higher, and in fresh meats 
veal shows special firmness, but the meat market, taken altogether, 
while steady, is about on the same basis as a week ago. Stocks 
of poultry seem to be adequate for present requirements and fresh 
fish is more plentiful, with costs a little lower. Supplies of fresh 
vegetables continue to increase and prices favor buyers, while most 
winter vegetables are in liberal supply and easy. Summarizing the 
situation, it appears that there is an improving demand for mer- 
chandise, with no indication of lower costs, while food products are 
more plentiful and showing a declining tendency in some lines. 

The striking feature of the dry goods market is that in all divi- 
sions there is no apparent check to the advance in prices. At the 
recent auction sale of Australian wool an active inquiry developed 
for all offerings from manufacturers, who, in nearly every case, 
outbid dealers, with prices advancing and ruling very firm. 

In the hide and leather trades business continues on an easy 
basis, although signs of improvement are appearing, there being 
a better demand for footwear and a stronger feeling in certain 
kinds of leather. ' 

A seasonable revival in building operations is anticipated, and 
this means an enlarged consumption of many materials, including 
lumber, iron and steel, cement, lime, brick, etc. In lumber, there 
has been no increase in yard business and the market rules dull, 
so far as civilian trade is concerned. There is, however, much 
interest still being displayed in government requirements and the 
feeling is very firm. Transportation facilities remain the cause of 
much complaint, but there is a strong belief that regular demand 
will soon show marked expansion, as the weather favors building 
operations and the inauguration of repairs of all kinds. 


HARTFORD.—Building operations have been decreasing for more 
than a year, and now seem to have reached the minimum. No new 
construction work is being undertaken, except where necessary to 
meet government requirements, and this condition is being intensified 
by an increase in interest rates by the savings banks. 

Retailers report about the same volume of sales as a year ago in 
most lines, although in some a falling off is noted, this being notably 
the case in meats and foodstuffs. 

Manufacturing operations are maintained to the fullest extent 
permitted by the reduced supply of labor, and wage disbursements 
are consequently large. Jobbers in the few lines that are represented 
in this market report business satisfactory, as compared with recent 
previous months, but statements made in reference to collections 
are not uniformly favorable. 





MIDDLE ATLANTIC STATES 


Distribution of Seasonable Merchandise Show- 
ing Satisfactory Development 








PHILADELPHIA.—Owing to favorable weather con- 
ditions and the active employment of labor at extremely 
high wages, Easter trade was quite satisfactory in volume, 
and a number of representative department stores and 
other retailers report sales to have exceeded expectations. 

Wholesalers note a steady demand for dry goods, furnishings, 
notions, knit goods, millinery and footwear, although complaints 
are general that the high prices and scarcity of many kinds of 
merchandise are causing them much embarrassment. In wearing 
apparel, manufacturers state that business in cloaks, suits and 
dresses is now only moderate in volume and some quieting down 
is noted in men’s and boys’ clothing, but there is a better inquiry 
for shirts and shirtwaists and, taking into consideration the sit- 
uation in raw materials, there is no general disposition to com- 
plain regarding conditions. 

The tone of the local wool ‘market is very strong, with prices 
high and firm. Spot wools are in active request, as dealers ex- 
perience difficulty in obtaining shipments, especially from foreign 
points. Cotton yarns are strong and active, almost all grades 
being in brisk demand for both spot and future delivery. Quo- 
tations are far above those of any recent year, but do not check 
consumption to any appreciable extent. Collections are good. 

Lumber is quiet, as quotations are extremely high, and stocks 
are low because of the embargoes placed on shipments from the 
mills to dealers. The supply of anthracite coal is much better and 
a number of dealers are now able to take care of their customers’ 


requirements. A reduction of 30c. went into effect on April 1, and 
the situation all around is much easier. 


PITTSBURGH.—During March, bank clearings fell off as com- 


pared with last year, equalling, however, the record of 1916. 
Activity in securities and upon the stock exchange has been 
limited and the loss is regarded as more apparent than real. The 


turnover in mercantile and manufacturing lines continues good, 
as a whole, large pay rolls have been general and at most centers 
retail trade is brisk. Wage advances have been announced in 
several quarters. 

The month of April has opened promisingly in the building trade, 
permits for the week increasing both in number and cost. March 
also showed an improvement over February, the figures standing 
respectively at $815,072 and $414,688, but compared with March, 
1917, the loss amounts to $400,000. Wholesale lumber dealers 
report no trouble making sales if possible to get shipments through. 
Instances are noted of cars being side-tracked for as much as 
ninety days. Prices are consequently firm. Local window glass 
brokers are reconciled to the fact of a limited output with cur- 
tailed income. In flint and tableware the export demand has 
been heavy. 


ALBANY.—Prevailing conditions in wholesale lines at this point 
are about the same as at this time a year ago. March sales in most 
departments show an increase in value over those of the same 
month last year, although the amount of goods handled was not so 
large. There is still a brisk demand for all kinds of merchandise, 
but considerable difficulty is being experienced in meeting the same, 
because of the lack of adequate transportation facilities. Prices 
rule high, but in one or two lines a tendency towards an easing off 
can be noted. Retail trade has been considerably better than for 
the corresponding period in 1917, due largely to Easter sales and the 
favorable weather. Collections are fair to good. 


BUFFALO.—Wholesale houses report trade fairly satisfactory, 
but the difficulty in procuring merchandise from factories, while 
not as acute as a few weeks ago, is still present. 

Manufacturers of machinery and supplies are running full time, 
with numerous orders booked ahead. Clothing factories report a 
heavy advance business, in some quarters amounting almost to 
capacity, but much difficulty is experienced in obtaining cloth from 
mills. 

The coal situation is unsatisfactory. Under normal conditions, 
a large tonnage would be on boats awaiting lake navigation, but 
there is not a pound of coal, either on docks or in boats at the 
present time. Harbor conditions, as regards ice, indicate a late 
opening of lake navigation. Freight transportation, while im- 
proving slowly, is still badly congested. 


SYRACUSE.—In retail lines the annual fashion show and display 
of seasonable goods by the merchants, together with favorable 
weather, have been conducive to large sales, despite high prices, 
and a feeling of optimism prevails, especially in regard to spring 
business. 

Manufacturing continues active, and labor is well employed at 
good wages, but the output in some lines is being retarded by the 
scarcity of raw materials and slow deliveries. 

In the building trades, operations are far below normal, being 
confined almost entirely to factory construction, improvements and 
repairs, home building being practically suspended. Prices of build- 
ing materials continue to advance and are now between 20 and 25 
per cent. higher than a year ago. Supplies needed for the erection 
of factories are rapidly decreasing, and there is increasing appre- 
hension that the same will soon be exhausted, as there are very 
few deliveries and orders placed early last year have not as yet 
been filled. 





SOUTH ATLANTIC STATES 


Transportation Conditions Still Troublesome, 
but Business Generally Active 








BALTIMORE.—Aside from delays incidental to trade 
and commerce movements, due to the long existing unsat- 
isfactory traffic and labor conditions, business generally 
at this time among manufacturers, wholesalers and re- 
tailers is brisk, in most instances having exceeded that 
of 1917 at this period. 


The spring outlook is very favorable, as indicated by the manner 
in which orders are coming in, but the delays encountered in the 
filling and shipping of orders to customers have somewhat dis- 
counted this improvement. 

Sales of agricultural implements, fertilizers, etc., have been 
large, perhaps exceeding previous records, regardless of the high 
price levels. While labor shortage is being felt very keenly by the 
farmers, a great effort is being made by them to increase the crop 
acreage this spring, and by the freer use of tractors, motor trucks ° 
and other up-to-date machinery it is hoped that this handicap 
will be considerably overcome. 

Straw hat manufacturers have booked large orders for their out- 
put, the volume of business thus far developed being considerably 
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ahead of last year, but traffic and labor conditions have interfered 
with deliveries, although recently temporary lifting of the em- 
bargo has enabled a number of carloads to be started to their 
destinations. Some factories report a falling off in labor supply 
as much as 35 per cent. Material used in the making of straw 
hats is not apparently scarce, but Japan and other eastern coun- 
tries. alive to the conditions prevailing here, have put on extra 
prices for raw material, and, in addition to this, the manufacturer 
finds that boxes, paper and everything used to pack and ship his 
goods have steadily advanced. 

The volume of business being done by jobbers of dry goods, cloth- 


ing, notions, millinery, shoes, etc., has been quite satisfactory. 


JACKSONVILLE.—tTrade in most lines is very active, there 
being a brisk demand for the leading lines of staple merchandise, 
in spite of high prices, and collections are quite satisfactory. In 
naval stores, local demand is good, but no foreign shipments are 
possible and stocks have accumulated to the full extent of storage 
capacity. At the moment, conditions in this industry are very 
quiet, and the output will probably be considerably reduced, inasmuch 
as the cost of production is much in excess of present quotations of 
spirits. Activity is the rule in lumber. All the mills are busy and 
prices are high, but inadequate transportation facilities are an 
extremely embarrassing factor and the cause of general complaint. 





SOUTHERN STATES 


Brisk Demand for all Kinds of Merchandise, but 
Slow Deliveries Cause Complaint 








ST. LOUIS.—Merchandising, manufacturing and finance 
continue to maintain strong positions and the volume of 
business develops strength from week to week as spring 
approaches. Mild weather accelerates all activities, and 
prices of all kinds of commodities remain firm, with ad- 


vances far outnumbering recessions. 

While the railroad situation has been materially ameliorated and 
freight congestions have been greatly diminished, conditions are 
still far from normal and many industries are handicapped by lack 
of sufficient car service. The shortage of skilled labor has been 
accentuated the past two or three weeks by strikes in numerous 
branches, both mercantile and manufacturing, but fortunately the 
greater number have been settled and the outlook seems favorable 
for resumption of normal conditions. 

The wholesale dry goods market continues strong and active and 
buyers are inclined to purchase supplies for as far in the future 
as sellers are willing to commit themselves. A good many lines 
of staple goods are scarce and hard to get, and buyers’ orders are 
being cut very severely. Government requirements continue to en- 
large and overshadow civilian needs in almost every department 
of industry, and especially is this true of the export trade, where 
restrictions and obstacles to overseas shipping render business 
slow and unsatisfactory. 

Good rains in the southeastern portion of the State and local 
showers over a widespread territory have caused big improve- 
ment in the growing wheat crop. Seasonable vegetables are be- 
coming more plentiful and prices continually trend downward. 


LOUISVILLE.—Business compares favorably in volume with last 
year, due in some measure, doubtless, to higher prices, 

Mill supply houses are doing an active trade, but report some 
difficulty in getting material from the manufacturers. 

Restricted building operations affect to some extent the electrical, 
plumbing and kindred lines, but, directly and indirectly, Govern- 
ment work is making up the deficit. 

Domestic business in harness and saddlery is limited, but there 
is a heavy demand for army equipment, and there is quite a good 
inquiry from harness makers for material for farm harness. 

Local packers report a brisk demand from retailers. but jobbing 
trade below normal. Hog prices are high, and stocks of lard and 
meat rather heavy. 


CHATTANOOGA.—There appears to be no let-up in the demand 
for merchandise, the volume of business apparently continuing to 
increase, and all industries are operating to capacity. Labor is 
fully employed at high wages, and the advance in prices of all 
classes of commodities seems to have little effect on consumption, 
most complaint, apparently, arising from the scarcity of certain 
kinds of goods. Collections are satisfactory, as a rule, and sentiment 
among merchants is very cheerful. 

NEW ORLEANS.—Business in all lines continues good, and 
retailers report a very satisfactory movement of spring merchandise. 

The recent decline in cotton has been checked, the market hav- 
ing been influenced mainly by more favorable war news, and prices 
have been forced into new high levels for the season. Beneficial 
rains have been reported from the western section’ of the cotton 
belt and there appears to be sufficient moisture in the soil through- 
out most of the belt to permit the cempletion of planting and to 
benefit that part of the crop already up. 

MONTGOMERY.—Favorable weather has prevailed for the past 
two weeks, and preparations for the next crop have advanced 
rapidly. Business continues active in all lines, and collections are 
reported good. 


CENTRAL STATES 


Favorable Reports from all Centers—Heavy 
Movement of Seasonable Commodities 








CHICAGO.—The second quarter of the year started with 
further expansion in business, and with the spring over- 
turn promising to exceed even the recently recorded high 
figures. There is a free distribution of merchandise 
through retail channels, and wholesalers, as has been the 
case for some time, experience difficulty in supplying their 


customers. 

Transportation conditions are improving steadily, but there is 
a continued shortage of cars. Government action looking to the 
immediate placing of orders for 100,000 cars inspires hope of some 
relief in this direction, but builders estimate that it will require 
thirty days to complete the first of this lot, even if the necessary 
steel is provided at once by means of priority orders, and that the 
full order cannot be filled before the end of the year. The effect 
of the opening of lake transportation is beginning to be felt bene- 
ficially by the railroads. This takes some of the burden from the 
main trunk lines and goods are arriving from the East more freely. 

In textiles. merchants are still bidding against one another and 
price advances have been made daily instead of weekly in some 
cases. more lines are being withdrawn by the mills and there is 
increasing shortage of merchandise. The recent further rise in raw 
cotton has aggravated conditions. Wholesalers who had covered 
their needs months ago on blankets, underwear and other staples 
and received their allotments from the mills, are now notified that 
augmented government demands may still further curtail the sup- 
plies that can be furnished. 

In the wool market there is little activity, but the situation is 
strong. Hides, after the recent long-continued decline, show an 
advancing tendency, and qualities are improving. 

Country merchants are in the city markets in increasing num- 
bers and are buying freely for fall needs. Collections are wuni- 
formly good. 


CINCINNATI.—Seasonable weather during the past week has 
stimulated business in general, wholesalers, retailers and manu- 
facturers in many different lines reporting a brisk trade. Sales 
with dry goods jobbers are large, notwithstanding the steady ad- 
vance in prices and the scarcity of staple lines, which is constantly 
growing worse. Collections are normal. Conditions in the boot 
and shoe market are satisfactory, except for the difficulty ex- 
perienced in receiving and making shipments. Prices are holding 
firm and tending higher. Collections are up to the average for 
this season of the year. Good reports are received from jobbers 
of leather, sales being in excess of those in 1917. Prices fluctuate 
on the cheaper grades, but on heavyweights quotations are high and 
goods scarce, as the Government is taking everything obtainable. 


CLEVELAND.—Building permits issued during March in the 
city of Cleveland numbered 1,016, a falling off of 325 from the 
same month of last year, but the cost of construction was approxi- 
mately $736,000 higher, four large commercial structures making 
up the difference. Operations for this year’s first quarter show a 
loss of about 28 per cent. as compared with the first three months 
of last year, this year’s total being $4,334,585. 

The iron and steel industries continue very busy, and there is a 
strong and steady demand for machinery and machine tools. The 
commandeering of lake boats for ocean traffic will cause a shortage 
of available tonnage on the Great Lakes this season, and it is 
estimated that the maximum amount of iron ore that can be 
hauled will be somewhat under former years. The movement 
of lake coal will be similarly affected. Navigation will soon be in 
full swing. 


DETROIT.—The business situation in general continues to show 
improvement. General retail trade is satisfactory and some increase 
is noted. Demand for labor continues to grow with the approaching 
completion of new industrial enterprises operating under extensive 
sovernment contracts, and the outlook in this field appears especially 
promising. 

The retail lumber situation leaves much to be desired, owing to the 
decrease in building operations, although in this direction some 
improvement is noted. The wholesale lumber industry continues 
somewhat unsettled, owing to government demand. unsatisfactory 
car space and increases in price. 





WESTERN STATES 


Steady Distribution of Merchandise Indicates 
Generally Prosperous Conditions 








MINNEAPOLIS.—Business conditions generally con- 
tinue favorable, with steadily increasing sales and a good 
volume of orders in the hands of jobbers for immediate and 
future delivery. Department stores report sales ahead of 
corresponding period last year, and retail business in most 
lines is fully equal to that of first three months of 1917. 
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Manufacturers are busy, especially in steel, machinery, foundry 
and clothing lines, and skilled labor is well employed. Building 
operations have improved somewhat recently, but are still below 
normal, and conditions continue dull with contractors and builders. 
Deposits in local banks are heavy, and collections generally are 
satisfactory. 

ST. PAUL.—Wholesale trade is well sustained and distribution 
of merchandise compares favorably with a year ago. Jobbers 
generally report that mail orders the past week were a little below 
the previous week, but those for future delivery are still good. 
Business continues active in dry goods, millinery, clothing, hats, 
caps and furs, and sales have slightly increasde in drugs, chemicals 
and oils. Collections are fair to good. 

DULUTH.—The movement of merchandise at wholesale and re- 
tail continues in good volume in nearly all lines, there being a 
brisk demand for seasonable merchandise, while building opera- 
tions show some improvement. Weather conditions are favorable ; 
the ice moved out from head of the lakes within the past week 
and an early opening of navigation to lower lake ports is expected. 
Mineral production is large and an active season is looked for on 
the iron ranges. Collections are prompt. 


KANSAS CITY.—The general sympathetic strike which has been 
in force for several days is terminated and business is once more 
assuming normal proportions, except in the building trades. 
Activity in this line has been very much curtailed of late and is 
now at a standstill, so far as it is dependent upon organized labor. 

Crop conditions are of primary importance as a trade factor at 
this season and developments for the week have been satisfactory 
in the Missouri wheat belt, and prospects were never better at 
this time of year. In Kansas the situation is not so encouraging, 
especially in the counties where production is usually the greatest, 
a recent severe wind having damaged the plant about 25 per cent. 
A considerable part of the crop in southwestern Oklahoma will 
be plowed up to give way to cotton and kaffir, but in the rest of 
that State prospects are better. 


ST. JOSEPH.—Retail trade continues satisfactory and weather 
conditions have stimulated the demand for seasonable merchandise 
such as hardware, lumber, implements, seed, etc. Besides wear- 
ing apparel and provisions, other lines, such as musical instru- 
ments, furniture and motor cars report sales comparing well with 
those of last year. Bank deposits are heavy and local financiers 
believe there should be no difficulty in obtaining the apportioned 
subscription to the Third Liberty Loan. Delayed deliveries on 
eastern shipments still hamper jobbers and manufacturers, but 
the situation is slowly improving. Building permits in March 
showed the first increase in several months. 








PACIFIC STATES 


Good Rains and Industrial Activity Benefiting 
Business at all Leading Cities 








SAN FRANCISCO.—Perfect weather conditions have 
been a stimulus to business and the volume of retail sales 
for the Easter season is reported to have been large. 
Wholesalers are enjoying an active demand for merchan- 
dise from the rural districts and collections for the month 


have been good. ; 

In men’s furnishings and young men’s clothing, the demand has 
dropped off considerably, but underwear and hosiery stocks move 
rapidly. Less complaint is heard about high prices and the shortage 
in merchandise, the public being willing to meet the situation, and 
there is an underlying spirit of patriotism apparent in the willing- 
ness to place government wants first. 

In the oil and mining districts there is continued activity, some 
new mining work being started and a number of old abandoned 
claims being reopened. Drilling operations for oil are numerous, 
and production is increasing, but it is not measuring up with the 
growing demand. 

With the gradual readjustments of the railroads, freight East 
and West is moving better, and the new plan to operate western 
roads on a merger basis, when put into operation, will facilitate 
matters in this respect. 

PORTLAND.—Retail business continues brisk and jobbing trade 
is generally good, demand in all lines being stimulated by the in- 
coming of new population. There is an active call for skilled labor 
at the shipyards, while the needs for unskilled labor at logging camps 
and in the farming sections are greater than the supply. 

Shipbuilding operations at the Portland yards are steadily on the 
increase. Two steel steamers, one of 8,800 tons and one of 3,300 
tons, were delivered to the United States Shipping Board this week. 
Two steel steamers of 8,800 tons and 8,800 tons were launched for 
the Government, the hull of the former having been constructed in 
61 days, a world record for steel ship construction. Two wooden 
steamers of 4,000 tons and 3,300 tons were also launched for the 
United States Government. Other launchings during the week were 
a 4,000-ton wooden steamer for the French Government and a 
2,500-ton wooden motor ship for private owners, to be used in the 
coastwise trade. 

Spring wheat seeding is under way in a few districts of the 
State, but elsewhere planting has been delayed by the wet con- 


dition of the soil. With the big fall sowings, a record wheat 
acreage, however, is assured. 

SEATTLE.—The car shortage in the Puget Sound country tribu- 
tary to this city has become so acute that many saw and shingle 
mills have been compelled to suspend operations. The mills are 
fairly well supplied with orders, records showing that undelivered 
business at 139 representative mills at the end of the month 
amounted to 12,700 cars, as compared with about 19,000 cars a 
year ago. 

With the exception of grain, agricultural products tend down- 
ward. Dairy products are all lower, the price of butter, an im- 
portant article of production in this district, having declined sharply, 
while the condensed milk industry continues to suffer from over- 
production and prices are weak. 

Salmon packers and brokers here are receiving many inquiries 
for futures, but owing to the fact that they do not know what 
proportion of the pack, if any, the Government will commandeer, 
it is practically impossible to close any business at this time. 
Salmon packers and brokers, however, have no fear, but that owing 
to the depleted salmon stocks throughout the world, they wil! be 
able to dispose of their entire product early in the fall. 


SPOKANE.—Leading jobbers in such representative lines as dry 
goods, drugs, groceries, hardware, etc., generally report the volume 
of sales for the past month as well up to or ahead of a year ago, 
and while in some cases, the increase is accounted for in part by 
price advances, in many instances no material changes have taken 
place in prices during the year, and more merchandise is being 
moved. 

Retail trade in most lines has showed some quieting down this 
month, and is not as satisfactory as for March, 1917, this being 
ascribed in part to heavy government demands, incident to the war, 
the gradual increase in cost of necessities, etc. 

The lumber situation shows no change of note. Demand and 
prices are good, but there is a shortage of labor, at the mills, and 
the most unfavorable factor shippers have to contend with is still 
the car shortage. 


DOMINION OF CANADA 


Most Centers Report Spring Trade Developing 
Rapidly with Favorable Weather 


MONTREAL.—General trade conditions continue of a 
healthy character, and complaints regarding payments are 
notable only by their absence. Dry goods orders, both 
from travelers and by letter, are still coming in in goodly 


volume. 

Cotton prices keep firming up. The Wabasso Co. has this week 
advanced its special makes of lawns and other fine lines 10 per 
cent., and other mills are reported sold a year ahead in many 
lines. Fur travelers are now starting out with regular samples, 
and are expecting to do a large business, despite constantly ad- 
vancing prices. American shippers of raw furs are said to have 
been realizing very high figures on consignments to London, not- 
withstanding war conditions. It is reported black muskrats have 
sold as high as $2.50. The fad for summer furs will, it is said, 
be accentuated this season. 

In the shoe and leather trade conditions are 
actual volume of business being still light. 











unchanged, the 


TORONTO.—tThe impetus given to business by the genial spring 
weather has been continued during the past week. The Easter 
holiday and the fine weather combined brought visitors to the 
city in large numbers, affording many of them an opportunity for 
early spring shopping. Merchants report large sales in all sea- 
sonable lines. Wholesale dry goods houses report orders very 
good and ahead of last year. Their chief difficulty is still the gen- 
eral shortage of merchandise. Notwithstanding this latter fact, 
trade can only be described as active, and the future is regarded 
with optimism. Payments are fair and no fears are felt as to 
this month’s settlements, which with many houses are regarded 
as the testing month. 

FORT WILLIAM AND PORT ARTHUR.—Business conditions in 
the Twin Cities are reported satisfactory on the whole. There ap- 
pears to be comparatively little unemployed labor, and. in fact, 
employers of both skilled and unskilled labor express an inclination 
to take on more help. The Port Arthur Shipbuilding Co. has over 
1,200 men employed at the present time and the Canada Car & 
Foundry Co. at Fort William also has a large staff. Both of these 
companies are likely to increase their pay roll with the opening of 
navigation. The Port Arthur Shipbuilding Co. launched a steel 
vessel this week and others are on the ways. Other industries in 
the cities are enjoying a reasonably prosperous trade and it appears 
to be the general opinion of both wholesale and retail dealers that 
the turnover for 1918 will be in excess of last year. 


VANCOUVER.—Every important industry seems to be basically 
sound and prosperous, and even those which are non-essential are 
showing signs of activity. The volume of business throughout the 
Province is well up to that of a year ago and in many lines has 
Shown a good increase. City trade, as a whole, is reported active. 

The freight car situation is better and promises are that in a 
couple of weeks’ time the mills will be pretty well supplied. The 
lumber and shingle industry has been for some little time more 
or less handicapped in this way. 
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CALL MONEY TURNS EASIER 








Early Recession to 21/4 Per Cent., and Some 
Yielding in Time Accommodation 





It has been a somewhat peculiar experience of late to see 
the locai call money market tighten one week and ease the 
next, and this week early relaxation was witnessed in this 
quarter. Thus, on Tuesday, the rate fell to 2% per cent., 
the lowest level touched in about a month, and after Mon- 
day, when 5% per cent. was quoted, nothing above 4 
per cent. was named on any occasion. With trading in 
stocks continuing decidedly restricted, there is compara- 
tively little demand for accommodation from speculative 
channels; yet the easing in call loans is scarcely likely to 
prove more than a temporary condition, with another na- 
tional bond issue about to be floated, and not only has there 
been little yielding in time funds, but not much is to be 
expected. Considering the great governmental demands, 
however, current money rates seem relatively moderate, 
and the fact that in only two instances since this country 
entered the war—last July and September—has a higher 
charge than 6 per cent. been noted testifies to the skillful 
employment of the facilities afforded by the new banking 
system. According to an announcement on Thursday, all 
subscriptions to the third Liberty Loan must be accom- 
panied by a 5 per cent. payment, to be followed by three 
additional instalments: Twenty per cent. on May 28; 35 
per cent. on July 18, and 40 per cent. on August 15. Un- 
like the two previous offerings, the forthcoming war loan 
will not be a long-term obligation, but will be of ten-year 
maturity. 

The week’s range of 2% to 5% per cent. in call money 
on the Stock Exchange compares with 5 to 6 per cent. last 
week and 2 to 4 per cent. last year, when the market dis- 
played hardening tendencies on this nation’s changed inter- 
national relations. Following the recession in day-to-day 
accommodation, time funds appeared more freely and some 
trades in mixed collateral were reported at 5% per cent. 





Money Conditions Elsewhere 





30STON.—The banks are in about the same position as a week 
ago. They are still adverse to loaning money on time and some- 
what indifferent to call loans, as Liberty Loan influence pre- 
dominates. Call money rules at 5% to 6 per cent. and time money 
is quoted at 6 per cent. for all dates. 


PHILADELPHIA.—The money market continues rather quiet, as 
activities are mainly confined to preparations for the new Liberty 
Loan. Bond dealers report little general business, but commercial 
paper is fairly active. Rates are quoted at 6 per cent. for call 
money, 5% to 6 per cent. for time loans and 6 per cent. for choice 
commercial paper. 

BUFFALO.—Collections are good and money 
vailing interest rates 6 per cent. 


plentiful, with pre- 


NEW ORLEANS.—The local money situation continues firm 
fair demand for loans. 


CINCINNATI.—The demand for 


, with a 


money is as good, if not better, 
than last week, and rates are still 6 per cent. for all classes of 
loans. The local stock and bond market is dull, and prices, if any- 
thing, are somewhat lower. 


CHICAGO.—Money conditions are somewhat easier, but there has 
been no change from the uniform 6 per cent. charge for commercial 
paper and bank loans, and no concessions are expected until the 
Third Liberty Loan payments are out of the way. In spite of the 
fact that the $60,000,000 quota of the Seventh Reserve District for 
the last issue of Treasury certificates was oversubscribed by $4,000.- 


000, there are thirty-six Chicago banks that have not subscribed 
for any of the four issues. This fact is causing increased efforts 


on the part of the Reserve Bank officers for a more thorough dis- 
tribution of the issue for which applications will be received April 10. 
Country banks are taking commercial paper in moderate quantities. 
Banks are exercising more discrimination, as between commercial and 
speculative borrowers, to the restriction of the latter, but funds are 
ample to supply the needs of meritorious applicants. 

DETROIT.—No material change is noted in the money market. 
which remains firm, and preparations are rapidly being completed 
for the next Liberty Loan, for which this city’s quota will be larger 
than heretofore. Collections are satisfactory, on the whole. 

MINNEAPOLIS.—Rates continue firm for all classes of loans at 6 
per cent. and discount rates for choice commercial paper remain 
at 5% to 5% per cent. There is a fair demand for money, and 
deposits with Minneapolis banks are unusually heavy. 


in Italian lire to the movement of rates on neutral countries, 


SPOKANE.—City banks report a good demand for money, at 
rates which are inclined to stiffen; this increased inquiry being 
the result of more capital being now required than formerly to do 
the same volume of business. 





Further Gain in Bank Surplus 





The Clearing House bank statement, issued last Saturday, dis- 
closed a further increase in actual surplus of $6,433,290, placing 
the excess reserve at $61,399,120. Loans revealed a decrease of 
$11,750,000, leaving the total at $4,335,461,000. The various items 


compare as follows: 

Mar. 30, 1918. Mar. 31, 1917. 
I Oe. 6. 4 bared aka Mebwiee ck $4,335,461,000 $3,61 2 223, 000 
Net demand deposits*............. 3,752,355,000 3,658,009,000 
SONG CRUD COUIGEs 6 + wo cece essen 183,355, ‘000 181.9! 51,000 
PID nti10% oe ko 5 6 a GA Mee Oe ee 35,072,000 28,151,000 


Vault cash, Federal Res. members?7. 102,082 2 ,000 








Reserve in Federal Reserve Bank. 535,104,000 212.958, 000 
Vault cash, State Bank & Trust Cos. 17 576,000 re esncse 
Res., other’ dep., State Bk. & Tr. Cos. 7.820. 000 57,948,000 
Aggregate reS@€rve ......cce-eee. $560,500,000 $744,829,000 
Se 499,100,880 631, 02 1,850 
ee CEO ond id a come eeeut $61,399,120 $1138,807,150 





* Government deposits of $291,415,000 deducted. Last week such 
deposits were $332,954,000. + Not counted as reserve. 

Of the total vault cash held by the Clearing House members, 
$76,492,000 is specie, against $76,140,000 last week and $415,701,000 
a year ago. 





Exchange on Neutral Countries Higher 





Interest in foreign exchange this week shifted from developments 
which 
was generally upward. One of the outstanding features was the 
strength of Spanish pesetas, which rose to the basis of 26.25 for 
checks, and Swiss bills were also in demand, the sight quotation 
advancing to 4.27. Moreover, Scandinavian exchange went to higher 
levels, especially in the case of remittances on Stockholm. In 
sterling, there was further moderate improvement, but the depres- 
sion in Italian lire continued, with the check rate on Rome falling 
at one time to 8.85. 

Daily closing quotations of foreign exchange in 
market follow: 


the New York 


Sat. Mon Tues. Wed. Thurs. Fri. 
Sterling, 60 days 4.725% 4.72% 4.72% 4 725% 4.72% 4.72% 
Sterling, sight... 4.75% 4.75% 4.7540 75% 4.7540 4.7540 
Sterling, cables... 4.7645 4.7644 4.76% 4.7645 4.7645 4.7645 
Paris, sight..... 5.72% 5.7214 5.72% 5.7214 5.725% o.72% 
Lire, sight tankers 8.75 8.76% 8.78% 8.79% 8.85 8.831% 
Guilders, sight.. 46 46 46 46% 461% 47 
Pesetas, sight... 25.60 25.26 25.45 25.70 26.20 26.25 
Swiss, sight.... 4.33 .34 4.35% 321 4.30 4.28 
Roubles, sight... 13 13 13 13 13 13 





Rise of Silver Prices Checked 


Halting of the renewed rise of silver prices, which started some 
time ago, was witnessed this week, the white metal ending on 
Friday %d. lower in London than on March 28 and at a decline 
of 4c. in New York. Because of these slight recessions, prevailing 
quotations are 914d. and 165¢c., respectively, under the top levels 
of last September, when 55d. was named at the British capital 
and $1.08% at this center. Official daily closing prices in the two 
markets follow: 





Sat. Mon. Tunes, Wed. Thurs, Fri. 

London Prices, pence.. .... ores 45% 455% 45% 45% 
New York Prices, cents %2% 92% 92% 92% 91% 91% 
Highest and lowest prices of silver during the last three years 
follow, London quotations being pence and New York figures cents, 


per ounce: —1917—, -———1916—_, 7— 1915—— 

High Low, High. Low. High. Low. 
London ...... poeeKe 55 35%8 37% 268 27% 2245 
Pe Bee cocensses 108% 71% 77% 55% 56% 48% 





Bank of England’s Loans Increase 





The weekly statement of the Bank of England shows the follow- 
ing changes: Total reserve increased £636,000; circulation in- 
creased £181,000; bullion increased £818,000; other securities in- 
creased £1,130,000: other deposits increased £12,724,000; public 
deposits decreased £7,554,000; government securities increased 
£3,457,000. 

The proportion of the bank’s reserve to liabilities is now 17.10 
per cent., against 17.22 per cent. last week, and compares with an 
advance from 19 per cent. to 19.10 per cent. in this week last year. 

The clearings through the London banks for the week were 
£324,.150,000, against £474,000,000 last week. 

The following table gives the Bank of England statement in 
detail for the week, with comparisons: 

April 4, 1918. 


April 4.1917. April 5, 1916. 


CO ae 5 k's we "£47, 998,000 £38,900,000 £33,875,000 
Public deposits ....... 36,288,000 50,123,000 69,915,000 
Other deposits ....... 150,272,000 128,968,000 87,749,0 

Government securities. 59,308,000 39,244,000 38,189,000 
Other securities ..... 113,486,000 123,307,000 96,139,000 
Total reserve ........ 81,880,000 34,244,000 41,042,000 
NR ns hein i ah oh a €.6 1,429,000 54,690,000 56,466,000 
Prop. of res. to liab... 17.10% 19. 10% 26% 
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BANK CLEARINGS BELOW LAST YEAR’S 


Generally Favorable Conditions, However, are 
Indicated by Increases at Most Cities 








Bank clearings this week at the principal cities in the 
United States amount to $5,230,392,121, a decrease of 1.6 
per cent. compared with the same week last year, but an 
increase of 21.0 per cent. over the corresponding week in 
1916. New York City reports a substantial falling off from 
a year ago, the decrease being 8.0 per cent., and this 
accounts for the loss in the grand total, but, as contrasted 
with 1916, when exchanges were in record volume for the 
period up to that time, there is a gain of 10.3 per cent. 
The cities outside the metropolis continue to make a very 
satisfactory comparison with all former years, the aggre- 
gate at all points being 11.7 per cent. larger than for the 
same week last year and 44.9 per cent. in excess of the 
similar week two years ago. Gratifying improvement ap- 
pears at nearly every point, indicating that well-main- 
tained business activity is the rule, but the expansion as 
compared with last year is especially marked at Boston, 
where there is a gain of 10.3 per cent.; Baltimore, 54.3; 
Cincinnati, 28.2; Chicago, 8.4; St. Louis, 27.3; Kansas 
City, 35.1; Louisville, 20.9, and New Orleans, 16.3 per cent. 

Figures for the week and average daily bank exchanges 
for the year to date are given below for three years: 











Week Week Per Week Per 

April 4, 1918 April 5, 1917 Cent. April 6, 1916 Cent, 
ee $310,230,723 $281,357,005 £10.83 $253,518,293 + 22:4 
Philadelphia . a 626,924 340,898,966 + 0.5 256,151,921 + 33.4 
Baltimore ... 59,009, 765 38,250,644 +54.3 42,734,971 + 38,2 
Pittsburgh 75,140,246 75,762,881 — 0.8 62,047,981 + 21.0 
Cincinnati ... 55,681,042 43,480,751 +28,.2 33,621,300 + 66.0 
Cleveland 81,532,903 78,982,836+ 3,2 42,488,205 + 92.3 
Chicago ..... 504,685,618 466,346,643 + 8.4 350,196,915 + 44.1 
Minneapolis 29,000,000 29,929,084 ...... DE DES GOR «« aces 
St. Louis. 143,922,650 113,095,296 + 27.3 95,250,421 + 51.0 
Kansas City.. 169,748,436 125,675,027 + 35.1 75,095,769 + 126.1 
Louisville ... 22,651,545 18,733,461 Nery 19,028,773 + 19.0 
ew Orleans. 48,086,070 41,353,385 +16 3 23,705,355 +102.8 
San Francisco 91,410,564 93,439,664 -~— 2 2 59,112,001 + 54.8 
Total..... $1,934, 655,570$1, 737,305,643 4 11.7 $1,339,195,798 + 44.9 
New York... 3,295,736,551 3, 582,920, 387— 8.0 2, 988,442, 047+ 10.3 








Total all.. $5,230,392,121$5,320,226,030 — 
Average daily: 


1.6 $4,327,637,845 + 21.0 


April to mapa - $877,705,000 $887,411,000 — 1.1 $717,525,000 + 22.3 
March. ese. 855,161,000 803,518,000 + 4.4 679,028,000 +31.3 
Sebewary. cc cce 868,834,000 867,567,000 + 0.1 704,387,000 +21.9 
January...... 879,350 000 810, 621,000 — 1.9 690,362,000 +27.0 


Total bank clearings since the first week of January make the 
following comparison: 


Week wap New York Outside New York Total 
March 28. ‘ $3,083,697,655 $1, 901,548, 294 $4,985,245,949 
Dn (is & 86 a6 3,149,850,454 1 »975, 424, 557 5,125,275,011 





March 14....ec- 3,026,334,171 | 905, 440, 846 4,931,775,017 
aR 3,532,029,670 2, 120,441,238 5,652,470,908 
OE 2,906,928,826 1,669,501,925 4.576,430,751 
i ins ke seen 2,75, 809,259 1,54 1, 352, 984 4,297,162,243 
Feb. 14* ° 2,636,596, 209 637,819,828 4,274,416,037 
Wek Pave vescecas 3,384,666,278 1 659, "026, 601 5,043,692,879 
SS ae 2,794,614,165 1,669,638,798 4, 

i, Mts oc eeeses 3,512,109,562 1,779,256,469 
Gs BVss os éo0 cee 3.383,781,687 1,936,777.216 
/ See ree 3,439,132, 085 1,921,487,904 

Mis Bees s tence 3,337 395, 769 1.755,427,462 

* Five Days 





The daily output of silver from the Cobalt mines is estimated 
at approximately 50,000 ounces’, or at the rate of 760 tons a year. 
With silver at 93c. an ounce, the output has a value of about 
$46,500 daily, or about $17,000,000 yearly. In 1917 the value 
of silver amounted to $16,000,000, and in 1916, the high record year, 
to $17,408,936. 





Commercial Failures this Week 





Commercial failures this week in the United States number 217. 
against 213 last week, 234 the preceding week and 241 the corre- 
sponding week last year. Failures in Canada this week number 
14, against 19 the previous week and 16 the corresponding week 
last vear. selow are given failures reported this week, the two 
preceding weeks, and for the corresponding week last year, with 
the total for each section and the number where the liabilities are 
$5,000 or more: 





April 4, 1918 ||Mar. 28, 1918/|Mar, 21, 1918/ April 5, 1917 




































































| Over Over Over 
Section | $5,000 |7°"™ |i ¢5,000 {7° ||$5,000 1° | ge boo (Total 
NSE | 987 83 37 86 45 94 28 84 
South ...... 11 51 8 41 14 49 | 10 61 
. Geli | 24 59 22 57 27 64 15| 53 
Pacific .....| 7 24 11 29 7 27 13 44 
“Soa aaa 79 | 217. 78 | 213 93 | 234 66 1 
Gaasés | | 7) “14 11 i9f 7 23 So). aa 


PIG IRON OUTPUT RECOVERS FURTHER 


Remarkable Gain in March, with Many Furnaces 
Returning to Active List 








Recovery in pig iron production has made rapid strides 
since the serious crippling of operations in January and 
December, and the daily rate in March reached six figures 
for the first time in four months. Thus, the output per 
day registered a remarkable increase to 103,648 tons, 
bettering by fully 20,800 tons the February showing and 
surpassing by no less than 25,800 tons the January average, 
which was the lowest back to May, 1915. The grand total 
for March is 3,213,091 tons, against 2,319,399 tons in the 
shorter month of February, and the present figures are 
based on telegraphic returns to The Iron Age from all but 
six furnaces out of 344, the results at the six furnaces 
being estimated. While six furnaces blew out last month, 
the freer coke supply enabled thirty to blow in, making a 
net gain of 24, and the 344 furnaces active on April 1 
compare with 331 running on the same date last year. Yet 
last month’s daily rate of production falls 1,234 tons short 
of that of March, 1917, and the aggregate output for the 
first quarter of this year is more than 1,100,000 tons 
smaller than in the corresponding period of 1917. Con- 
trasting with the first quarter of 1916, which was the 
banner year, there is a reduction of about 1,666,000 tons. 






































Iron and Steel Prices 
& . . . ° 
n ee AS m x = €i & a= a= 
-aig aiteal|2ai za! 2a; 2e/ Se cis 
oso os es & OS as os Ss nO} =O $s =s 
Ze?! & me] of) + tas Sa} Sr — 
owe | sal cel eal Sal gal da | Sa | Sa] Sal salad 
oa| 3] 22] 25/32) S39 | £2 | $2) £2] 22) ge 
BX | m>| Rh) Of] Rl ee | Be | oa) BA] aa ee 
1915. 3 $ $ $ $ $ $ t $ $ $ 
Jan. 6.. 14.25 12.5014.7013.45 19.00 21.40 25.00 1.10 1.50 1.10 1.10 
July 7.. 14.25 12.65 14.7013.45 20.50 24.55 25.50 1.25 1.60 1.25 1.28 
1916. 
Jan. 5.. 19.75 18.00 21.9518.45 32.00 40.00 40.00 2.00 2.10 2.25 1.90 
Feb. 2.. 20.00 17.75 21.4518.45 33.00 42.00 45.00 2.25 2.20 2.50 2.00 
Mar. 1.. 20.00 18.00 21.45 18.45 37.00 42.00 50.00 2.50 2.40 2.75 2.26 
April 5.. 20.50 18.25 21.95 18.70 45.00 50.00 60.00 2.75 2.40 3.50 2.50 
May _ 3... - 20.50 18.00 21.95 18.70 45.00 50.00 60.00 3.00 2.50 3.75 2.60 
June 7.. 20.25 18.00 21.9518.70 45.00 50.00 55.00 2.75 2.50 3.75 2.60 
July 5.. 19.75 18.00 21.9518.70 42.00 50.00 50.00 2.75 2.50 3.25 2.50 
Aug. 2.. 19.75 18.00 21.95 18.70 43.00 45.00 55.00 2.50 2.50 3.50 2.50 
Sept. 6.. 19.50 18.00 21.95 18.70 45.00 48.00 55.00 2.60 2.60 4.00 2.60 
Oct. 4.. 19.75 19.50 23.45 19.95 45.00 48.00 55.00 2.75 2.60 4.00 2.75 
Nov. 1.. 22.50 22.00 26.95 22.95 50.00 50.00 60.00 2.75 2.70 4.00 2.75 
Dec. 6.. 28.50 30.00 34.45 29.95 55.00 60.00 65.00 3.00 3.00 4.25 3.25 
1917. 
Jan. 2.. 29.50 30.00 35.95 29.95 60.00 60.00 70.00 3.00 3.00 4.25 3.25 
Feb. 7.. 31.00 30.00 35.95 29.95 65.00 60.00 75.00 3.25 3.00 4.75 3.25 
Mar. 7.. 34.75 30.00 36.95 31.95 65.00 65.00 80.00 3.25 3.20 5.00 3.25 
April 4.. 40.00 35.00 39.95 35.95 70.00 70.00 85.00 3.75 3.20 5.75 3.75 
May 2.. 42.50 40.00 43.95 39.95 80.00 75.00 85.00 4.00 3.50 6.50 4.00 
June 6.. 45.50 45.00 50.95 43.95 95.00 95.00 90.00 4.25 3.50 7.00 4.00 
July 3.. 52.00 52.00 57.95 47.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Aug. 1.. 53.00 52.00 55.95 46.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Sept. 5.. 53.00 48.00 51.95 46.95 75.00 90.00 90.00 4.00 4.00 8.00 4.00 
Ge. 9. See eee ee @... Seno Seka Seen hae Oe ee ee 
Nov. 7.. 34.25 33.00 37.25 32.75 47.50 *... 57.00 2.90 °®.. 3.00 3.25 
Dec. 5.. 34.25 33.00 37.25 32.75 47.50 47.50 57.00 2.90 3.50 3.00 3.25 
1918. 
Jan. 2.. 34.25 33.00 37.25 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
April 3.. 34.25 32.00 36.15 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.2 
* Not given. 


represent prices fixed bv 
in force until July 1, 


> soo 
and will 


quotations 
continue 


NOTE.—The April 
governmental regulation, 
1918. 





New Buying Restricted at Pittsburgh 





PITTSBURGH.—-The limiting to three months only of the exten- 
sion of price regulations is likely to be reflected in market condi- 
tions, with forward contracts beyond the second quarter restricted. 
3uying in ordinary channels gives but little indication of activity 
approaching normal for some time ahead, the special needs in a 
government way dominating both production and shipments. There 
is still a scarcity of pig iron and steel, the increase in production 
not having made up the loss earlier in the year. Transportation 
has improved, but irregularity is still noted, fuel producers com- 
menting that cars are frequently bunched, with one or two good 
days during the week, but the general average still under 
requirements. 

The leading scrap dealers-say they are not attempting to do 
much business, pending the clearing up of the uncertainty regarding 
commissions. It is understood that the $1 per ton reduction includes 
all grades. This revision readjusts quotations as follows: Heavy 
melting steel $29, re-rolling rails $34. machineshop turnings $19 
and No. 1 busheling scrap $27, delivered. Foundry iron is scarce. 
The price on this grade is unchanged at $33, while the new figure 
on basic is $32 and Bessemer $35.20, at furnace. 
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Negotiations are pending covering the possible needs of the rail- 
roads in new equipment and the placing of contracts for steel 
The problem is to afford relief in transportation without 


cars. 

drawing too heavily upon materials, as the plate mills are de- 
pended upon largely in the ship construction program. New 
demands in most finished lines are directly or indirectly con- 


nected with the present emergency. Prices over the second quarter 
are unchanged for al! descriptions, including plates at $3.25, 
structural shapes $3, steel bars $2.90 and $3 and refined iron bars 
$3.50, at mill. The regular discounts hold on tubular goods. 

CHicaco.—The percentage of government work engaging the 
activities of the steel mills is slowly increasing, although it has 
been 75 or 80 per cent. for some time. The effect on the trade in 
general, however, is hardly perceptible, as virtually every shop is 
doing war work or making something that contributes to the 
manufacture of military supplies. The canvass of the district by 
the Government has been thorough and every available plant has 
been turned to this kind of production. So all are taking the 
government material and are not buying the steel they required 
for the work of normal times, but all are busy. Operations at 
Gary, the largest center of the industry, are on a scale never before 
known, twelve blast and forty-two open-hearth furnaces being in 
operation. Coal is arriving in adequate quantities, but consump- 
tion is so great that no reserves are being accumulated. Trans- 
portation is improving and shipments are increasing, particularly 
to the shipyards on the Great Lakes and the Pacific Coast, which 
are supplied from this district and which are making ever greater 
demands on the mills as their vessel construction is speeded up. 
Manufacturers are far behind in their production of rails and the 
expected car orders, with priority accompaniments, will still further 
tighten up conditions. 

PHILADELPHIA.—The iron and steel plants are now operating 
close to full capacity, delays incident to transportation shortage 
having been largely overcome. Labor conditions are somewhat 
more settled and the general situation is active and strong. Prices 
are reported reasonably firm and improvement. 


collections show 











Production of Pig Iron 





In the following table, compiled by The Iron Age, is given the 
monthly output of pig iron in gross tons for a series of vears: 





















































1918. 1917. 1916. 1915. 1914. 
Re 2,411,768 3,150,938 3,185,121 1,601,421 1,885,054 
nh wena 2,319,399 2,645,247 3,087,212 1,674,771 1,888,670 
Mar. 3,213,091 3,251,352 3,337,691 2,063,834 2,347,867 
tn t20ee:<- abaeeines 3,334,960 3,227,768 2,116,494 2,269,955 
tT tess ' Chea bes 3,417,340 3,361,073 2,263,470 2,092,686 
- jdhee b+ wehatabe 3,270,055 3,211,588 2,380,827 1,917,783 
ASP 3,342,438 3,226,719 2,563,420 1,957,645 
 nten sab eckes 3,247,947 3,203,713 2,779,647 1,995,261 
ted ter ibe eabace 3,133,954 3,202,366 2,852,561 1,882,577 
SS, bined @-\enkie deed 3,303,038 3,508,849 3,125,491 1,778,186 
Nov. co. -'-pbbewe ne 3,205,794 3,311,811 3,037,308 1,518,316 
Dt: cites wsReeoes 2,882,918 3,178,651 3,203,322 1,515,735 
Daily average production of coke and anthracite pig iron by 
months since January 1, 1913, in gross tons: 

1918. 1917. 1916. 1915. 1914. 1913. 
Jan. ‘7,799 101,643 102,746 51,659 60,808 90,172 
Feb 82,835 94.473 106,456 59,813 67,453 92,369 
Mar. 103,648 104,882 107.667 66.575 75,738 89,147 
tn tee: nha 111,165 107,592 70,550 75,665 91,759 
tt és. Kepawe 110,238 108,422 73,015 67,506 91,035 
tera etepes 109,002 107,053 79,36 916 87,619 
Dt heaw = bees 107,820 4,088 82,691 63,150 82,601 
a 606s  sa¥eee 104,772 103,346 89,666 64,363 82,057 
i tecn Benne 104,465 106,745 95,085 62,753 3,531 
Se 106,550 113,189 100,822 57,361 82,133 
Tn side © \ seb whe 106,859 110,394 101,244 50,611 74,453 
ls eéee pees 2,9 102,537 103,333 48,896 3,987 





Bituminous Coal Output Smaller 





The production of bituminous coal and lignite (including coal 
made into coke) in February, 1918, is estimated at 42,438,000 net 
tons, an increase of 2,126,000 tons, or 5 per cent., compared with 
February, 1917. The production in the first two months of 1918 
was, however, approximately 3,000,000 tons less than in the same 
months of 1917 because of the very low production in January, 
1918, compared with the record month of January, 1917. 

The estimated average production per working day in February. 
1918, was 1,783,000 net tons, compared with 1.643.000 tons in 
January, 1918, and 1,753,000 net tons in February, 1917. The 
average daily production in February, 1918, was slightly greater 
than the average for the whole year of 1917. 


~—=— < 


ESTIMATED OUTPUT OF BITUMINOUS COAL AND BEEHIVE COKE 


(In Net Tons.) 
February —~ — 
*1918. 1917 








Bituminous Coal: co 


January—— 
(including cecal coked) r 


*1918. 1917 


Monthly production.. 42,438,000 40,312,000 42,.727.000 47,788,000 

Aver. per working day 1.783,000 i,753,000 1,643,000 1,838,000 

Cumulative fr. Jan. 1. 85,165,000 88,100,000 42,727,000 47,788,000 
Beehive Coke: 

Monthly production... 2,219,000 2,375,000 2,339,000 2,895,000 

Aver. per working day 93,000 103,000 90,000 111,000 

Cumulative fr. Jan. 1. 4,558,000 5,269,000 2,339,000 2,895,000 





* Subject to revision. 

The production of beehive coke in February, 1918, is estimated 
at 2,219,000 net tons, an average of 93,000 tons per working day. 
This was an increase of 3,000 tons per working day, compared with 
the preceding month, but below the rate in the preceding two months. 


BUSINESS IN HIDES INCREASES 


Accumulated Native Steers Sell at Concessions—- 
Others Firm or Higher 








Trading in hides this week assumed larger proportions. 
The market for domestic packer hides was previously re- 
ported as tending easy on heavy native stock, but strong for 
heavy branded, and this condition has been exemplified by 
rather liberal trading, with around 75,000 to 100,000 packer 
hides moved West up to this writing. One packer, carrying 
accumulations of February-March native steers, decided 
to let go and accepted a sharp break to influence business. 
Most reports give the price as 24c., although some sources 
say that %c. better was secured; the packer, however, says 
nothing. A large tanner took around 40,000 to 45,000 of 
these hides, and, including bookings by the seller, fully 
55,000 of these old native steers were removed from the 
market. 

Further business has also been noted in extreme light- 
weight native steers at unchanged rates. Texas steers 
have ruled active at steady prices for underweights, and 
an advance has been secured on heavies. One packer ob- 
tained up to 25c. for 3,000 February-March, and including: 
a few April heavy Texas, but the hides were from Fort 
Worth, a very desirable point. The same packer also 
moved a sizable line of 10,000 to 12,000 November through 
to March inclusive salting extreme Texas at 16%c., which 
shows a steady market for these, as former business was 
at 17c. for back take-off and 16c. for recent salting. 
Branded cows have also ruled active, with from 30,000 to 
40,000 sold at 16%c. for fall kill, while last business in 
January-February-March was at 15%c. Bull hides con- 
tinue to show firmness and September to December in- 
clusive branded bulls sold at %c. advance, or 16%c. 

Country hides continue in the same dormant condition 
for current run that has characterized the market for 
weeks past. Back salting, special quality extremes bring 
premiums for certain leather purposes, some of these being 
worked into glove leather, but in a general sense the market 
is unchanged and easy and likely to continue so until the 
heavy accumulations in all sections are removed from the 
market. 

Calfskins, in the East, are again stronger, with sales of medium 
and heavyweight New York city skins at advances. Seven to nine- 
pound skins are reported as having been sold up to $4.40 and 
9 to 12's at $5.40. In the West, no change is noted, except that 
large tanners are reporting sales of packer skins at lower 
prices, it being stated that a couple of cars of last three ,month’s 
salting stock were sold down to around 33c. to 33%c. 

No developments of particular interest have occurred in foreign 
hides. Good quality wet salted on spot are bringing satisfactory 
prices, particalarly Mexicans, while in common varieties of Latin- 
American dry hides, large buyers and sellers are apparently as far 
apart in their ideas of values as ever. 


some 





Improvement in Leather Market Continues 





The improvement lately reported in leather has continued, al- 
though business is more active West than East and there is pro- 
portionately more doing locally than in the New England market. 
Owing to shipping conditions, western footwear makers have found 
it more advantageous to operate with western tanners who are in 
a position to make prompt deliveries, and large St. Louis concerns 
are reported to be still buying freely. The betterment exists in 


practically all lines, although, owing to the critical situation in 
Europe, hesitancy has recently been shown among some buyers. 


Prices, generally, are firmer. 

Sole leather prices still cover a wide range, especially on oak 
bends, with the chief demand for good stock and very little call for 
what is known as “cheap” leather. Prices on cheap bends still 
range down to 50c. for lightweights, while choice tannage, No. 1 
heavy bends, bring up to S85c., and in some special instances even 
higher. The general trend of values on union, hemlock and oak 
sole is firmer, and bids continue to be turned down by tanners that 
were accepted a fortnight or so ago. Tanners believe that shoe 
manufacturers engaged on civilian work will be obliged to take more 
lightweight goods, owing to the fact that such a large percentage 
of heavy leather is being used for government purposes. 

Trade in sole leather offal is more active, with Boston jobbers 
reported to have recently purchased freely here and in Philadelphia. 
Sales of middleweight dry hide bellies are noted in 5 to T-inch 
widths at 15c. for B.A. and 14c. for common hide stock, with: 
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under 5-inch bellies sold at 2c. less and 7-inch and up stock held 
3c. higher, or 17c. to 18c. 

Upper leather, as in sole, is most active in the West. There is, 
however, considerable business noted here in account with local 
and nearby shoe manufacturers, and also for export to Latin 
America. Blacks are in increasing demand, but, on the whole, colors 
and white are most active and are the strongest in price. Consider- 
able quantities of low-priced upper stock are being placed on the 
market by a number of large sole leather tanners, who, for quite a 
while past, have been converting bellies into upper leather, either 
finishing the stock themselves or selling these bellies In the rough to 
parties who split and finish them. Black calfskins are selling better, 
with choice tannages firmer, and sales of full grain top grade L’s 
are noted effected around 50c. 





More Activity in Footwear Trading 





Trading in footwear shows improvement, with a good volume of 
orders received from salesmen on the road soliciting fall business, 
and numerous out-of-town buyers are visiting the eastern market 
looking over samples of fall goods. According to most advices, 
buyers seem anxious to place their orders early, so that deliveries 
will be made on time and the congestion noted in shipments of 
spring lines avoided. Retailers report business as fairly good, the 
warmer weather having stimulated demand considerably. Although 
high boots are still favored by many women, oxfords and pumps 
are in chief call at present and wholesalers are receiving many 
supplementary contracts. Business in men’s lines is not so good 
and sales of oxfords have been rather small thus far. Styles in 
men’s footwear are very conservative, with tan calf and cordovan 
leather receiving principal attention. In women’s lines, patent 
leather in colors is very popular for low cuts, while kid is in favor 
for high top boots. 





UNUSUAL DEMAND FOR SHEEPSKINS 


Government Contracts for Army Requirements 
a Stimulating Factor in this Market 








Considerable interest has developed of late in the sheep- 
skin market, owing to the recent awards by the Quarter- 
master Corps of the War Department for 1,500,000 jerkins, 
which are vests made of sheep leather with no wool on 
and which are used by the army as a part of the uniform 
for winter campaigning. It requires about 16 square feet 
of leather to make a jerkin, and to complete this order 
about 3,000,000 sheepskins of an average measurement of 
8 feet will be used. Awards have been given to about a 
dozen large coat manufacturers for these jerkins, and 
prices on both the leather and the raw sheepskins have 
been fixed by the Government. 

A meeting was held in Washington on March 20 by the 
Chicago packers, and also by the smaller wool pullers in 
different sections of the country, to arrange for the supplies 
of pickled sheepskins to be furnished to the tanners pro- 
ducing the finished leather for the jerkins, and for twenty 
days each month these tanners are to have an option on 
all the skins produced each month for a period of five 
months by the packers and other wool pullers. The price 
fixed by the Government on the raw skins is 14c. per foot 
in the pickle, and the skins that can be used include cockle, 
blind ribs and even ribby skins that are not too badly 
ribby, and do not lap. The fixed prices for the finished 
leather are 20c., 18c. and 16c. per foot for the three selec- 
tions, or an average price of 18c. Thus, the allowance for 
tanning is placed at 4c. per foot, which tanners state covers 
the actual cost, but does not allow for overhead expenses, 
and the question of discounts has also arisen, but has not 
been adjusted as yet. The regular trade discount on sheep 
leather is 5 per cent. and contractors for jerkins are claim- 
ing this discount, which figures close to le. per foot, but 
tanners are disputing this, as no discount is obtained in 
purchasing raw skins. These differences are expected to 
be adjusted at a joint meeting of tanners, wool pullers, 
and importers. 

The effect on the market of the Government requirements for 
3,000,000 skins has naturally been strengthening, and sales have 
been made of pickled stock at an average advance of about $2 per 
dozen. Domestic cockle skins that a few weeks ago were selling 
at a range of $9 to $10.50 per dozen are now bringing up to $12 
and buyers claim that some skins have been sold at $12 that were 
not worth, quality considered, within $1.50 of previous lots sold 


at $10.50, which they state was really equivalent to an advance of 
&3 per dozen. 


DRY GOODS PRICES STILL RISING 


Many Restrictions Hamper Purchasing and Dis- 
organize Distribution—Credit Terms Shorter 








Dry goods values rule very firm and high, with the gen- 
eral trend still in an upward direction. Cotton goods and 
yarns are higher than a week ago, burlaps continue strong, 
raw silk is quieter at top figures, and throughout the whole- 
sale and retail trades advanced prices are bid by many 
buyers who are short of supplies. Many restrictions grow- 
ing out of the continued pressure of war needs are hamper- 
ing buying for civilian uses and distribution is disorganized 
compared with normal times, because of the many delays 
in production and shipping. The retail trade is generally 
good and, while high prices are doing something toward 
contracting consumption, there are many evidences of in- 
creased buying power, notably in those sections of the 
country where war activities are greatest. 

Foreign trade in dry goods is restricted, pending an ad- 
justment of government activities to the regulation of all 
imports and exports. The machinery is vast, and it will 
take some time to adjust it to the purposes of the Govern- 
ment in undertaking a direct oversight of all foreign trade 
operations. Dry goods merchants and textile manufac- 
turers are engaged in a more intensive study of conditions 
affecting business, and shorter terms of payment are being 
urged as a means of maintaining business in a liquid posi- 
tion. Preparations are under way for setting aside the 
large sums necessary to meet tax bills, and, despite the 
urgent calls for merchandise, many measures are being 
taken to restrict business and control it. 


+ 





Features of Staple Markets 





Sales of cotton goods for other than government needs are not 
in large volume, yet prices continue rising. Sheetings, print cloths, 
colored cottons, bleached cottons, fine combed yarn goods. and many 
other staples are quotably higher. Selling agencies are still re- 
stricting transactions in many ways, manufacturers being desirous 
of cleaning up all back orders, and are deferring the acceptance of 
contracts that will in any way conflict with what mills may be 
called on to do for war needs. Buyers are ready to pay any asking 
price when assured of deliveries of goods they seek, and values have 
long since ceased to have the old relations to costs. 

Cotton yarns are very firm, especially all coarse numbers of 
southern yarns. They are in lighter supply in yarn selling centers 
than at any previous time, and mills have ceased quoting on many 
numbers to be made. There have been sharp advances in combed 
yarns in coarse numbers, as well as in all sorts of plied yarns. 

In men’s wear and dress goods markets, there are very few 
civilian goods being offered. Mills are engaged more than ever be- 
f-re on war needs, and present indications are that a still greater 
proportion of woolen and worsted machinery will be required for 
gcvernment purposes. Mills are constantly lessening the variety 
of goods offered, whether for women’s or men’s wear, and several 
of them have adopted the policy of not accepting orders unless 
they have wool in hand and have decided just what goods they 
care to make. 

The stronger raw silk markets, together with the rise of the past 
month, have made manufacturers cautious about inviting late busi- 
ness on fabrics. Finishing costs have been advanced another 10 
per cent. 





Dry Goods Notes 


All divisions of the textile trades have organized working com- 
mittees to assist in the floating of the third Liberty Loan. 





Hardly a single number of cotton yarns commonly traded in is 
now quoted under 60c. a pound. Four years ago, many of the 
popular numbers were under 20c. per pound. 


The Government has changed its specifications for “slickers”’ so 
that a sheeting and a print cloth will in future form the base fabrics 
on which the rubberizing is done. Thé Government has also in- 
creased the weight of uniform cloths to be made for soldiers. 


Of the 170,000 pieces of print cloths sold at Fall River last week, 
40,000 were for spot shipment. The demand at that center has 
been much in excess of the desire of manufacturers to sell. 


In a number of dry goods houses, selling terms are being con- 
stantly changed. Instead of 2-1-60 extra being the common terms, 
8-10-30 has been adopted in some houses, while others demand cash 
in ten days on any small lots disposed of. This change has come 
about in order to keep accounts as liquid as possible and to restrain 
speculation. 
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TREND OF FOREIGN TEXTILE TRADE 


Imports Decreasing in Both Quantities and 
Values—Exports Well Maintained 








The new restrictions on imports and exports have not 
yet been traceable in the government figures giving details 
of the textile trade movement. The January figures, re- 
cently made public, show a decline in the quantities of 
cloths exported, but a gain in the value, while the values 
of both silk and wool manufactures exported disclose a 
slight increase. In January, the total manufactures of 
cotton exported were valued at $14,436,273, compared with 
$12,549,956 in January, 1917. The yardage of cotton cloths 
exported in January decreased from 68,031,998 in 1917 
tc 58,545,638 in 1918. The greater part of the trade was 
done with American continental and island countries. Knit 
goods exports are declining, while cotton yarns show gains. 

The total of manufactures of wool exported in January, 
this year, was $2,167,825, compared with $1,813,093 in 
January, 1917. The value of silk manufactures exported 
in January, this year, was $1,264,809, against $637,969 in 
January, 1917. There were 834,000 yards of silk dress 
goods exported in January. 

Imports of cotton manufactures in January were valued 
at $3,012,530, as compared with $5,071,241 in January, 
1917, and the values of cotton manufactures exported for 
the seven months ending in January also show a decline 
compared with last year. The falling off in the impor- 
tations of laces and embroideries amounted to 50 per cent. 
and there was a reduction in the imports of Enens of about 
20 per cent. in yardage, following progressive declines ir 
other months. The decrease in tht imports of silk manu- 
factures for January was $1,700,000, or nearly 50 per cent. 
Wool goods «values continue to show a steady loss at the 
import end. 





Boston Wool Situation Very Strong 





Boston.—Little or no change has appeared in the local wool sit- 
uation, the market being still very strong, with all offerings bring- 
ing full quotations, which means that advances are being paid over 
the prices ruling two or three weeks ago. The Australian wools 
offered at auction brought prices from manufacturers that dealers 
could not afford to pay. There is now little opportunity in any 
market in the world for profitable purchase by dealers, as conditions 
are against buyers and values extremely high. New clip develop- 
ments are slow, but advices from the West indicate that growers 
are strong and very confident in their views. 





Great Britain Fixes Wool Prices 





The Department of Commerce on Tuesday published the follow- 
ing cable received from the American Consulate at London: 

“War Office announces that the price of the 1918 British and 
Irish woo! clip has been fixed at 60 per cent. above average price 
ruling in June and July, 1914. Thirty-five per cent. over 1914 
prices was the basis of payment for the 1916 clip, and 50 per cent. 
the basis of price for the 1917 clip. Schedule of prices for each 
grade will be drawn up by Central Advisory Committee and will 
indicate definite maximum prices. Actual price received by the 
farmer will depend upon quality and condition of his particular 
clip.” 





Smaller Exports from Bradford District 





Consul A. E. Ingram writes from Bradford, England, under date 
of March 5, as follows: 

“The declared exports to the United States from the Bradford 
consular district during the month of February, 1918, were valued 
at $479,352. as compared with $1,270,884 in February, 1917. This 
large decrease of $791,532 is principally accounted for by the fall- 
ing off in shipments of cotton cloths (mainly cotton linings) which 
amounted to $220,279, as compared with $614,254 in February. 
1917, though with very few exceptions every item in the exports 
showed a decrease. 

“In addition to all the restrictive regulations on the export trade, 
the advance in all manufacturing costs now has reached such a 
point as to limit severely export business, and exporters say that 
new orders from the United States are not coming to hand freely. 
The total of the shipments last month was the smallest since 
September, 1901.” 





Cotton hosiery is being exported to England in 5,000-pound lots 
by parcel post, the packages being 11 pounds each. The cost is 
about 60 per cent. of normal freight costs. 


HIGHEST PRICES FOR COTTON 


Both Spot and Option Quotations at Top Levels 
—Trade Demand Insistent 








From time to time, the cotton market has halted in its 
upward flight, only to rise again to record levels, and this 
week brought the highest local spot quotation back to the 
Civil War period and the best figures for the option list 
since the present system of trading in futures was in- 
augurated in the late ’70s. Thus, on Thursday, following 
successive advances, the spot article here reached the 
extraordinary basis of 36c., while the May delivery touched 
34.50c., July 33.80c., October 32.48c., and December 32.16c. 
Even January attained the 32c.-mark, and at their top 
position the options were $9 to $11, the latter on July, 
above last week’s bottom point. The gain in the spot price 
was about $9 and the previous maximum of 35.05c., estab- 
lished on March 21, was bettered by almost $5 a bale. 
Comparing with a year ago, when the southern staple 
had also risen greatly, the present quotation is higher by 
fully $77. 

With much-needed rains falling at some places in Texas, 
the action of prices might have been different than it was 
but for the insistent trade buying. The continued demand 
from this source it understood to result mainly from the 
heavy war business in cotton goods, and reports multiply 
of an increased percentage of mill machinery going into 
government work. Moreover, the trend of dry goods values 
everywhere is steadily upward, notwithstanding the rapid- 
ity and extent of the previous advances, and competition 
for the limited available supplies of merchandise accen- 
tuates the strength of the markets. The fact is, that the 
movement of raw cotton prices is now governed chiefly by 
legitimate supply and demand conditions, rather than by 
speculative influences, and even now few people are saying 
with confidence that the top has been reached. But while 
more rain is wanted in the Southwest, the new crop out- 
look seems brighter, on the whole, and the Weather Bureau’s 
first report of the season made better reading than private 
advices had led one to expect that it would. 


SPOT COTTON PRICES 


Middling Uplands Sat. Mon, Tues, Wed. Thurs. Fri. 
New York, cents......... Seece 34.95 35.00 35.30 36.00 35.35 
Baltimore, cents......... 33.50 34.00 34.00 34.25 34.75 
New Orleans, cents....... Fae 34.25 34.25 34.50 
Savannah, cents......... Seeee 33.75 33.75 34.00 34.50 34.50 
Galveston, cents......... nie welt 34.00 34,00 34.25 84.25 34.25 
Dh OURccesckasce. ~ ceece 33.75 384.00 34.25 34.25 34.25 
NOrfolk,, COMtB.. 2 cccccvcs + vibe 33.50 33.75 33.88 34.50 34.50 
PC. er kce douse eens 34.13 34.63 33.50 34.00 34.00 
Houston, cents........... wticient 34.00 34.00 34.20 34.75 34.75 
Little Rock, cents....... . niken'e Uk eee 33.75 34.25 34.25 
i TG ie Re ew me se 33.75 Sst = Melia tind oeeean 
Sa kw | lane. Nelecee”. <kbbat 24.56 24.63 24.95 


The highest and lowest quotations of spot cotton in the New 
York market during the last three years follow: 


- High Low High Low High Low 
1917.. 31.85 14,30 1916..20.95 11.20 1915..12.75 7.90 

Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week’s 

In U. S. Afloat Total Increase 

I SS TATE cet alate ate 2,840,514 606,000 3,446,514 2,923 
Se eee 2,309,039 1,255,000 3,564,039 65,141 
sg a a ald Oe eth ioe 2,484,285 1,515,561 3,999,846 73,690 
dvi sede ows 2,422,986 3,409,559 5,832,545 107,220 


From the opening of the crop year on August 1 to March 29. 
according to statistics compiled by the Financial Chronicle, 9,592,586 
bales of cotton came into sight, against 10,781,374 bales last year. 
Takings by northern spinners for the crop year to March 29 were 
1,538,831 bales, compared with 2,305,964 bales last year. Last 
week's exports to Great Britain and the Continent were 55,384 
bales. against 45,246 bales a year ago, while for the crop year 
3,241,534 bales compare with 4,325,153 in the previous season. 





Great Britain’s revenues for the fiscal year ended March 30, 
were £707,234,565 (about $3,.536,000.,000), an increase of £133.- 
806.983 over the previous year. The largest gains in revenue 
were shown in excess profits and income tax receipts. Expendi- 
tures amounted to £2,696,221,405 (about $13,480,000.000), com- 
pared with £2,198,112,710 the previous year. 


The Central Coal & Coke Co. made net profits of $819,583 dur- 
ing 1917, according to the company’s annual report. This com- 
pares with net profits of $334,224 for the preceding year, and after 
allowing for dividends on the preferred stock the balance. was 
equivalent to $14.16 a share on the company’s $5,125,000 common 
stock, as against $4.69 a share earned in 1916. 
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DULNESS IN STOCKS UNBROKEN 


Daily Sales Average Below 200,000 Shares— 
Market Maintains Firm Undertone 








Not in some time has there been a display of real activity 
in stocks and this week was the dullest in many, with price 
changes mainly unimportant. With the so-called public 
still doing little and with aggressive action by professionals 
continuing absent, speculation has contracted further and 
some new incentive is apparently needed to bring an end 
to the present monotonous conditions. It was generally 
thought last week that the launching of the much-heralded 
offensive on the Western Front would cause the market to 
break out of its rut, but the unsettlement which many people 
had feared would then develop failed to make its appear- 
ance and there has since been no lessening of the composure 
which was so notable a feature in financial circles when 
the great war drive started. While there is some bearish 
talk in the Street, and though there have been occasional 
periods of weakness, the fact remains that underlying senti- 
ment is confident, and if stocks have not risen much, neither 
have they fallen to any extent. Where advances have oc- 
curred, they have come mainly in the steel and railroad 
equipment issues, seemingly on the expectation of additional 
large government orders, and at one time Steel common was 
more than 4 points above last week’s bottom level of 86%. 
Of encouraging news, crop reports have assumed a more 
prominent position and official advices about winter wheat 
indicate a situation of good promise, although it is yet too 
early to count definitely on a harvest some 150,000,000 
bushels greater than last year’s, as certain interests appear 
now to be doing. 

How dealings in stocks have ‘dwindled is shown by the 
week’s daily average of less than 200,000 shares, against 
420,000 shares last week and about 800,000 shares last year. 
That the dulness has continued for a considerable period 
is made clear by last month’s transactions, which show the 
smallest total of any month back to March, 1915. On the 
other hand, business in bonds, because of the noteworthy 
activity in the Liberty Loan issues last week, reached the 
largest volume since January, 1917, as the table in the 


adjoining column shows. 
The daily average closing prices of vane railway, ten industria! 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway....... 82.28 64.93 65.01 64. 85 64. 88 64. 80 64,72 
Industrial..... 88.28 77.21 77.45 r 77.28 77.36 77.76 77.54 
Gas & Traction 99.27 70.70 70.50 70.38 70.40 70.87 70.72 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 














Week Ending a. (Bond s—-———-— — 
April 5, 1918 This Wee Last Year. This Week. Last Year. 
Saturday ..... 103, 500, ° 288,300 $4,864,000 $1,652,500 
Monday ...... 185,300 695,000 4,629,000 2,890,500 
Tuesday ...... 148.600 947,900 4,530,500 o, eeaee 
Wednesday ... 178,900 780,800 5,752,000 967,500 
Thursday ..... 214,800 881,100 7,385,000 rh GIS, 000 
DRIGGy cccce.- ED.3 <4: chide amiede 5,038,500 

BOE: Seswecs 980,000 3,593,100 $32,198,500 S19. 76,000 





Increased Cost of Railroad Operations 





According to a report just published by the Bureau of Railway 
Economics, the operating income of railways of the United States 
for December, 1917, was less than that for December, 1916, by $120 
per mile, or 31.9 per cent. Total operating revenues, $335,332,405., 
exceeded those for December, 1916, by $24,249,065. Operating ex- 
penses, $251,647,238, were greater by $42,031,272. Net operating 
revenue, $83,685,167, fell off by $17,782,207. Taxes, $24,369,912, 
increased by $9,890,503. Operating income was $59,204,074, a 
decrease of $27,664,992. 

Spread over the mileage represented, operating revenues averaged 
$1,450 per mile, an increase of 7.7 per cent.; operating expenses 
per mile, $1,088, were greater by 19.9 per cent.; net operating 
revenue per mile, $362, decreased 17.6 per cent., and operating 
income per mile, $256, showed a decrease of 31.9 per cent. Taxes 
per mile rose 68.1 per cent. This summary covers 231,266 miles 
of operated line, or about 90 per cent. of the steam railway mileage 
of the United States. 

The entire calendar year 1917 is covered in the report. Total 
operating revenues for 1917 amounted to $4,041,014,239, an average 
of $17,482 per mile of line; operating expenses amounted to $2.- 
852,880,196, or $12,342 per mile: net operating revenue amounted 
to $1,188,134,043, or $5,140 per mile. Compared with the preced- 
ing calendar year, the year 1917 shows increased operating revenues 
of $415,761,868, increased operating expenses of $476,508,154, 











decreased net operating revenue of $60,746,286, increased taxes of 


$60,883,144, and decreased operating income of $121,433,137. Re- 
duced to a per-mile basis, operating revenues increased 11.2 per 
cent., operating expenses increased 19.8 per cent., net operating 
revenue decreased 5.1 per cent., taxes increased 37.9 per cent., 
while operating income decreased 11.4 per cent. 

Operating income per mile was less than for 1916 in each of the 
three districts, as follows: It decreased 19.4. per cent. in the 
eastern district, 2.2 per cent. in the southern district, and 6.5 per 
cent. in the western district. While revenues and expenses per mile 
in all districts were greater for each month than in 1916 (with 
the sole exception of February revenues in the East), operating 
income per mile was below the level of 1916 during the nine 
months for the United States as a whole, during twelve months 
in the East, during nine months in the South and during seven 
months im the West. From August to December, inclusive, all 
districts showed decreases in this item. 





Stock Exchange Transactions Compared 





The transactions in stocks in shares are given herewith for each 
month of recent years: 
































1918. 1917 191 1914 

Jan. .. 13,744,800 16,942, 15,901,200 10,088,900 
Feb. .. 11,456,800 14,063,900 12,080,100 6,220,000 
Mar. .. 8,378,000 18,986,000 15,173,300 », 855,300 
BE 64:  sasceens 14,682,600 12,635,600 7,145,300 
Mn wn? -egseeewe 20,176,400 .741,000 4,757,4 
Gas [48a cedex 19,536,800 13,106,100 4,002,800 
Suess sceeceve 13,167,600 9,414,200 7,920,900 
Aug. .. ....0.-. 11,775,900 15,334,600 20,432,400 ........ 
Pn os, xceenaen 14,020,000 30,768.400 18,399,300 ........ 
 6s4. «eee aeuse 17,984,000 28,919,500 26,679,000 ........ 
ls 0 wae hee 14,595,000 35,710,000 17,634,300 ........ 
i arr eer eee 12,824,500 32,704,200 1,875,000 

yo eee 188,754,700 238,488,200 173,328,300 47,865,600 


The par value of bonds sold on the New York Stock Exchange 
during each month of recent years compares as follows: 


1916. 






























































1918. 1917. 1915. 

Jan. .... $105,699,400 $120,594,500 $113, 129,000 $57,110,500 
POD, cece 83,842,500 73,412,000 8 0,390, 000 43,842,500 
Mar. .... 120,228,500 72,635,500 81,192,500 3,214,500 
Me ose cegetes das 93,619,000 79,211,500 110,359,500 
Pe es Pet 74,735,000 94,370,000 64,778,000 
SU sess apeobdescer 59,724, 83,785,500 57,957,000 
a ee Conn tweess 63,895,800 67,665, 00¢ 0 55,535,500 
BE bdew |. oceadiswes 65,972,000 81,692,¢ 72,253,000 
exe. ondedac¥e's 82,240,500 93,224,000 80,741,000 
Se $008; Ses wedvecs 118,584,000 137,552,000 105,191,500 
DA istte eegesaadad 3,460,000 120,149,000 130,088,500 
BPO cece: cacdeodses 110,646,500 3,996,500 121,257,000 
SOC, eh hese ev ses $1,029,519,600 $1,126,357,000 $962,328,500 





March Corporate Borrowings Light 





Borrowing operations by American railroad and industrial cor- 
porations during March, according to The Journal of Commerce, 
indicated a total of $74,874,000, an exceptionally small monthly 
amount. The best evidence of this is the fact that it compares with 
$312,115,800 in March a year ago, so that the returns to hand 
show a decrease of more than 76 per cent. 

This emphasizes the fact that there will be no large public offer- 
ings of capital issues during the war, in view of the prevailing high 
interest rates and the extreme scarcity of time money, and the 
Government’s great finance program, the third Liberty Loan cam- 
paign, calling for an issue of $3,000,000,000 414 per cent. bonds, 
starting on Saturday. Industrial note issues alone furnished $37,- 
930,000 of the past month’s grand aggregate, hence it is the only 
item in the return to show an increase. Heavy decreases are noted 
in railroad notes and bonds and industrial bonds and stock. 

Estimates indicate that more than 30 per cent. of the foregoing 
totals, covering the output of all new securities, have been used to 
pay off or refund maturing obligations. The following are the prin- 
cipal divisions of the new securities, including bonds, notes and 
stocks: 














MARCH 
1918. 1917. ( ‘hange. 

A ee $2,790,000 $175,327,000 —$172 253 37.000 
yoo ee 8. 9 50,000 5,652,200 + 597,800 
Public utilities...... 13,013,206 26,161,600 — 13'148°400 
Manufacturing Cos.— 

St Cee cses: sbdeseted 300,000 — 300,000 

EE eh bhn ore e 0.c 400,000 900,000 — 500,000 

Miscellaneous ..... 31.920,800 55,300,000 — 23,379,200 
Miscellaneous ....... 18,500,000 48,475,000 —. 29,975, ‘000 

| a Ps a $74,874,000 $312,115,800 —$237,.241,.800 

THREE MONTHS 

ET hse & te'e ee 4 $12,924,000 $278,867,600 —S$265,943,600 
, ESP T cee 24, 994, 000 26,002,200 — 1,008,200 
Public utilities....... 127,688,200 77,896,000 + 50,292,200 
Manufacturing Cos.— 

Iron and steel..... 4,150,000 54,650,000 — 50,500,000 

Textiles ..........- 3,850,000 4,550,000 — 700,000 

Miscellaneous ..... 64,848,400 126,350,000 — 97,501,600 
Miscellaneous ....... 70,980,000 104,755,000 — 33.775,000 

ME nt eee wedieen $309,434,600 $708,570,800 —S$399,136,200 





The Pierce-Arrow Motor Car Co. in its initial report for the 
year ended December 31, 1917, shows net profits of $3,598,748 
after all charges, including $1,161,802 set aside for Federal war 
taxes. 
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Quotations of Stocks and Bonds oo CONTINUED) Bile, | aS Lea | ——————— 
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———— | 
’ ‘Lehigh Valley........ " | re aa 
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re — epee, 1 he Biscuit.....)* 1814) "18% | 18% 39 i Feb 27 a ttn a. = 
ams Express.........|* 66% 73 651, | perce tal | Fs eg Ee 73 Seat of) 26 Jan 8 
Alaska Gold Mines...../* 80 *| is td i os it. oo ar 30| weg (P) Co....-.-/*150 ees he is aed P —* Jan 3 
Allis-Chalmers Mfg.....|* 22%) 24 24°°| 27% Feb 21 17% ise asile O pref ....cceeeees Bee Esseves Pebtege Mar 2} 4 Jan 3 
0 eS one as ‘76 | 81 | 79 | 83% Mar 7) 72% Jan 3) [puisvile & Nashville..|*113%| 114% 114 °|118 9 Mar 1411 —- 
——_ Ag’l Chemical. : BR Ul. cceoelecvccel OO Feb 13) 78 Jan 2 ry 4 Fer nore epee cosee oS Raed Pee 78% Feb 25 74 ta 18 
ee ceseces |* 91 cocelecceee| 92% M = ses cece ce 6214, 62% 1% 28) 5 = 
American huetencess ; 74% "753; ts 9 2 voit —_ 7 Manhattan Elevated... veel" bag eter 2 Gite) 62% *s O4 Ge 26 
she hean ; iia. ER Feb 1 seeeeeee!* 26 rt ee 9| : 
Am. Brake Shoe & "Fdry S TOU) eccccclecccoce) OF Mar 2 of Mar - = oa tee pref. ..cccccee|* 52 55 52i% rt Ne 4 531 + a 
Pa FOL ccoccsevveee eelteere0 ° eeelrerreeeens 175 Jan 3'165 Mar 12 May D EE ATES 19 eeevee eeece. 26 Feb 5 19% nd - 
oy CAR. ccccccece s0% 42%| 40144] 43%) Mar 15] 345 Jan 15 dio Depart ent rene 51 51 | 52 Feb 1! 47 Jan 4 
eeeeeene 7 coeccoelerveses 96% Ma 1 - . oesreene Of Re, ere, Sey ee (103 : 
——_ ean Car & Foundry 79% 80%| 78 795% Mar : ei —- 2 ax Petroleum Co.. 93% 94% 92%4| 98% Me. is] = _ : 
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ee - 75 7¢ 79 81 M = ri: SV SSS MT usce cee . ee 451 ae a i 4 
American Express...... 6614 $1 80 1% Soi Mar $0 Feb 13 M's wy Sx 4 ewes i en eho fees ioi — 3 So ta 
a Hide &Leather|* 12%4)----++)-- --ee| 145% Feb 26) 12 Jan 5 gees ate oe oP vete|seeeee| 90 moar = 80% Jan 15 
O pref .......+-00- ese | 8 57 63144 Feb 26 | Mi “ansas & Tex aes | pS +8 lata {1 
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=a os osteo se 7 7 71 } 75 < Feb 6 eeeeeete 1% 2 Vy, A 247 - 
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do pref NEW.....eeee|seeeee | 95 95 9 Feb 23 rg BR I ee SERS | 69% 9 «| «73 41 az 
— - Woolen......./* 50 | 51% 05 | 6% Feb 21 32% 4 eye H & Hartford. ..|*" 28 14 | 29% 38% 33% ne 3| ori Jan 15 
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oseeereee eevee ve 4 n3 % >t ” Jan 5 D4 ., oe eS 4 epitope is aaah Jan 10 a - 
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GRAIN OPTIONS LITTLE CHANGED 


Early Price Yielding Followed by Recovery— 
Good Crop News Predominates 








Early depression in the cash markets was not without 
effect on the grain options, but the latter recovered quickly 
and again ended with comparatively little net alteration. 
Pressure to sell corn futures at the start on the sharp 
decline in cash values carried the May delivery in Chicago 
down to $1.24%, and May oats then fell to 83%c. on 
liquidation and the overturning of some stop-loss orders. 
Yet the recessions were regained when business was 
resumed after Tuesday’s adjournment for the spring 
elections in the West, oats turning stronger on a renewal 
of seaboard inquiries and corn moving upward in sympathy, 
and also because of a further reduction in receipts. While 
the domestic visible supply of corn increased considerably 
last week and is now well in excess of the total a year ago, 
western arrivals this week show continued contraction and 
are, in fact, the smallest reported in many weeks. But the 
movement still surpasses last year’s, 188,626,000 bushels 
having come forward to western points since the opening 
of the crop year on July 1 last, or 5,440,000 bushels more 
than in the same period of 1916-17. 

One of the most encouraging features of the week has 
been the good news about winter wheat from both official 
and private sources. The Weather Bureau’s report, issued 
on Thursday, told of imporvement in the status of the plant 
in nearly all sections during March, and Snow’s estimate, 
which preceded the Washington dispatch, placed the con- 
dition at 79.3, against only 63.4 a year ago. The winter 
killing, moreover, is said to have been unusually small, 
and there is promise of a yield of about 565,000,000 bushels, 
or close to 150,000,000 bushels more than were harvested 
last year. But while the present outlook is gratifying, it 
is still too early to draw definite conclusions as to the 


probable size of the crop. 
The grain movement each day is given in the following table, 
with the week's total, and comparative figures for last year: 
——_ Wheat. Flour. -———Co 


rn ———— 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 








Friday .....--- thi eb’. - atitehe > Saseen. i beea be >see ee 
Saturday .....-.-. 521,000 24,000 15,000 2,633,000 200,000 
Monday .......-. ae saeeee: . vane 1,816,000 196,000 
Tuesday ......- 215,000 15,000 18,000 Saar. - genes 
Wednesday ..... 233,000 16,000 9,000 1,723,000 94,000 
Thursday ...... 194,000 cde he 29,000 995,000 104,000 

PE 1,561,000 5,000 71,000 7,610,000 594,000 
Last year ..... 6,252,000 1,568,000 90,000 4,453,000 1,819,000 





Chicago Grain and Provision Markets 





CHICcCAGO.—Difficulty in obtaining cars for the loading of grain 
here and delay in getting permits for forwarding to the seaboard 
gave the markets for corn and oats a weak start, affecting the cash 
trade most and causing declines of several cents. Receipts are still 
heavy, but show a shrinkage as compared with recent weeks. 
Weather conditions for some time have been ideal for farm work 
and reports from the country districts indicate that seeding opera- 
tions are under way on an extensive scale, with prospects for a 
record acreage this year. This has curtailed the movement from 
farms considerably, but country dealers have plenty of grain on 
hand to keep up a strong flow toward terminal markets for some 
time. 

Adoption of the new style of trading, under which No. 4 corn and 
No. 3 oats are to be the contract grades, which all the leading 
exchanges are expected to announce following a vote on the subject 
by the Chicago Board of Trade this week, gives proniise of reviving 
general trade by opening the way for more extensive hedging opera- 
tions. Approval by Food Administrator Hoover put the finishing 
touch on the plan. 

The easier tone in oats early in the week followed an advance in 
cash premiums to the highest levels of the season, No. 3 whites 
going to 7\4c. over May, and standards 4c. to Me. more. For 
grain on track at Newport News or Baltimore 131%4c. over May was 
paid by exporters. The primary movement for the season “since 
August 1 is 243,242,000 bushels, compared with 229,.272.000 bushels 
last year. Chicago received in the month of March 3.618 ears. 
against 4,532 last year and 3,086 two years ago. Country advices 
indicate a continuation of free marketing by interior elevators. 
There has been a considerable reduction in stocks since March 16. 

The peak of the deluge of corn seems to have passed, with receipts 
here for the month of March of 8,189 cars, against 4.713 last year 
and the largest for that month in many years. The percentage of 
good corn in the arrivals is larger. There has been some reduction 
in stocks in country elevators, but they are still large, more than 


20,000,000 bushels being reported from Illinois, Iowa, Nebraska, 
Missouri and Kansas. The glutted condition of the eastern outlet 
has done much to restrict demand to local needs, and this has had a 
bearish effect on the market. 

Planting of spring wheat is about completed in the Central West 
and is under way in the Northwest under the most favorable con- 
ditions. Winter wheat is in better condition than at this time last 
year, and recent rains in the Southwest are expected to help sub- 
stantially in giving the plant a good start. The loss of acreage last 
winter was less than for several years and the coming of the 
month of most copious showers offers promise of continued 
improvement. 

The prospect of government intervention for the control of the 
meat industry was the cause of some weakness and hesitation in 
the provision trade, there being much uncertainty as to the effect 
on future prices. A break in hogs and reports that buying by the 
food administration for the account of the Allies would have to be 
reduced because of the lack of tonnage also have been bearish fac- 
tors contributing to moderately lower prices. 





Minneapolis Flour Output Larger 





MINNEAPOLIS.—The Minneapolis wheat flour output last week 
increased about 55,000 barrels, and a further small gain is looked 
for this week, as of the 27 local flour mills, 21 are in operation. 
The demand for wheat flour continues very strong, and far beyond 
the output. Corn meal is in good demand, and rye and corn flour 
are actiye, but barley flour during the week was slow. Millfeed 
continues in very strong request, but mills are oversold, and have 
none to offer. 





Conditions Favorable for Crops 





The weather during March, according to a report issued by the 
Weather Bureau on Thursday, was generally favorable for the 
development of winter wheat and this grain improved in nearly all 
sections, although rain was needed at the close of the month in 
the Central Missouri valley and in some places in the South. In 
Nebraska, winter wheat is starting nicely and mostly is in fair 
to good condition. 

The soil is in good condition for plowing in tthe cotton States, 
except in northern and western sections, where moisture was lack- 
ing and this work progressed well. Planting had begun at the 
close of the month as far north as Central Texas, Southern Arkansas 
and Central Georgia, at about the average date. Some early seeded 
cotton was coming up in Florida. 

There was considerable winter damage to fall seeded oats in the 
southeastern States and the lack of sufficient moisture during 
March is being felt. Spring planted oats were generally doing well 
in the South and the seeding of this crop was carried on under 
favorable conditions as far as the Middle Atlantic States and the 
lower and central Missouri valleys. 





The Lehigh Valley Railroad Co., in its report for the calendar 
year ended December 31, 1917, shows net income of $7,151,859 
after expenses and charges, a decrease of $675,912 as compared 
with 1916. After preferred dividends, the balance of net income 
available for the $60,501,700 common stock ($50 par) was equal to 
$5.90 a share, against $6.47 a share earned the preceding year. 





Commodities Quiet, but Firm 





Although there were a number of seasonable reductions this week 
in the cash markets for the articles of chief consumption, the gen- 
eral tendency of prices continues upward, there being 39 advances 
in the 325 quotations received by Dun’s REVIEW, as against 25 
declines. Sharp reactions in corn and oats were the outstanding 
features in the grain markets, the weakness resulting largely from 
transportation difficulties and reports that big stocks in farmers’ 
hands would soon be marketed, but later on corn recovered and 
closed at some advance. On the other hand, the removal of re- 
strictions on meat consumption by the Food Administration had a 
strongly stimulating effect on live beef, hogs and sheep, all of 
which scored a substantial rise, but, in contrast with the situation 
in raw material, the trend of provisions was irregular. In dairy 
products, the finer grades of butter declined moderately. but there 
was little change in the medium or poorer qualities. "Cheese was 
practically stationary, though the tone was rather easy, while all 
kinds of eggs were sold at materially lower rates. Although 
some fairly large sales were reported in hides at concessions. the 
feeling, as a whole, gave indications of improving conditions. and 
advances were named on some varieties, but quotations of leather 
though strongly held, remained at about the level of a week age. 
Aside from reductions made by the Government last week, the 
metal markets show no alteration. Active buying forced cotton to 
a new high record, and additional upward revisions have been 
announced on numerous fabrics. Restricted supplies, due to em- 
bargoes and inadequate transportation facilities have imparted in- 
creased strength to lumber, values on numerous grades showing 
further advances. Somewhat more firmness was also displayed by 
rubber, burlaps, silk, rice and vegetable oils, as against weaker 
conditions in naval stores and vegetables. | 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise ‘specified—Corrected each week to Friday 
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ARTICLE This Week| Last Year ARTICLE | 

This Week | S 
% Last wen ARTICLE | anes Last Year 
APPLES: DRU s—c a sania alaleaiinaaiilal 

Common .....+-. -+++-bbl 3.00 2.50 Soda pe coeee 1b! 4.50 7.5 [NAVAL STORES: | | 
Lo ca 6.00 6.00 | Vitriol, blue........ 100 Ib} *9.75 7.50 || Pitch .........0..00. bbl} 84.25 | 9 4.25 
BE S: ‘'DYESTUFFS.—Ann Can 34 J. 30 Ae com. to good, str** — 6.05 | 5 90 
Marrow, choice.....100 Ib 15.00 13.00 Aniline, salt...... "1b! Hs 3 Tar, kiln burned...... ~).. jee 9.00 
Medium, choice..... ‘* ‘| 13.50 13.00 || Bi-Chromate Potash: ‘Am “ #431, 31 || Turpentine .....++.... i “41 | 49% 
Pea, EER <s os]. 13.75 13.25 Carmine, No. 40 . 4 5 72 36 lhe ILS: Cocoanut, Cochin. .lb 18% | 19 2 
Red kidney, choice.. “ 14.75 13.00 Cochineal, silver....... “ 57 * 51 a Fn ahh ea eal e 75 
White kidney, choice “6s ‘16°00 13.00 eget ° ve ° part” 17 51 Newfoundland cececccs oe 78 
BUILDING MATERIAL: | oer waar e*erereste, = te i  .. Serererrererrrrers Ib "18% / 12.31 
Brick, Hud. R., com. e sees ing 10.00 10.00 Gambier ate © e Ib Oe oe Pe gee see eee eeeeee at 19 a in 

om... 2.35 1,97 Indigo, Bengal..... a bar on > || Lard, prime, city...... 2.35 0 

Lath, Hastern, spruce.1000|. 4:75 ree an gy «AY eves : 3.25 3.95 || Ex. No. 1. plane ep , a 150 1100 
Lime, did oe 215 165 Preasiate youn. gn Ce Mo oe + 65 | Linseed, city, raw..... “| of ye 
Shingles, orp. No. 1..1000|  . 8:50 8:75 || Sumac 28% tan, acid...ton| 95.00 09.20, || Neatsfoot, 30° c. t..... | 2.80 1.15 
age 16 -O8. -40-in. ya ote 24 ° 8.60 Tumeric, Aleppo. . : ee Ibl ,. 1: « 0.00 | Palm Lagos.. “25, . 14 

4b. R. — i. * a occ cel) 4 3 9% || Petroleum, cr., at well.bbl' 4.00 3 
COFFEE, No. 7 Rio. aioe ol, §\,|\| FERTILIZERS: | Refined, in bblis...... ga "186 “—— 
Santos No. 4.. 11% 9% | nes, ground, steamed oo. bey reyes A 7 11 ° 
: ay ; ’ uto in gar.st.bblis. ‘* > 3 
COTTON GOODS: ahean oy : bce Gasoline, 68 to 70° steel. ** “3 = 

Brown sheet’gs, stand. .yd|- 26% 1 Muriate potash, basis _ 33.00 23.00 Min., lub. cyl. dark fil’d ** 18 a. 
Wide sheetings, Sh. cee * > aa Seuill Wee cdkseedcanies 0 ¢17.95 la Cylinder, ex, cold test.. “ 45 6 
Bleached sheetings, st.. ‘*| . 25 - 12 Nitrate soda, 95%.. “ “ 5,00 a Faraiine, 905 spet. gF-. 27 1% 
Medium eeeeeeeeeeeee . 22 11 Sulphate rppSeHE UY 3.75 Wax, ref., 125 m. p....lb 11% : ; 
Berabeitigs G'sa:|+° 2 |  "byl| Semone Serve «| sozo | san || Boers | Bul By 

eeereeee . R14 oor é sé pa had RB DCAD... cecevcs eee aaa ‘ 4 

a ig Mal lo Maal aca | Cex See 

ple Pr ‘ cs 10 INTS: Litharge, Am. -Ib| 

Print cloths, "38% in © igen : “Spring 100% flour. .196 Ibs} 410.75 | a wae eh -« G6 9% 1 7 

erseeeeeeeeseesee (- T¥ b rr _> > e¢ eee 
DAIRY: Spring Wicca roe wil || Red Lead, American....1b} "to 1 

Butter, creamery extras.lb— 41 44 ae. © . easesset oe ee 9.15 || Vermilion, Bnglish. . ‘ee I 2.00 2.25 * 
State dairy, com. to fair. sé 35 32 ere a * &éet¢ 9.0 > White Lead in oil. eeese ss) "10% “25 , 
Renovated, ay barenrs oT 37% 331%) a N: | Dry ..cce- “| 9 102 

, W. m., held sp.. ‘* 24% 27 eat No. 2 red....... caida atlas Eng. in ofl “| * ™ 
re, S, See @-- «. 24 T lame tee, 2. 2.2914 || Whiting Coned...188 Bl 3k = 

Bggs, nearby, fancy....doz\— 39) Sf |] MMS cecccccess iad teh alt S'94 7 4c ap oy ty te -Ib) 10 "9! 
Western firsts......... “|— 33% 331,|| Oats, No. 3 white..... a eel 1.49 F. P. 8.. «I 13 17% 
DRIED FRUITS: ye, a eee eeee aaa” See (7% PAPER:News ol. .100 1b} 3.00 > nO 
Apples, evap., choice... .lb 15% 10 Barley malting. . es os 1.93 | Book M. B.....seeeees | "*6% 2 50 | 
Apricots, Cal. st., mew.. * 17% i8%|| Hay, prime timothy.100 1b} 3.760 40 || Boards, Chip.........-ton) 955.00 | 65.00 — 
Citron, boxes....... ee 23 ve Straw, lg. rye, No. 2 * et ara | ‘ A eee | *60,00 0.00 
Currants, cleaned, bores. “ 26 17%|/ HEMP: a so | ; Str es eees ‘| *55,00 60°00 
Lemon peel. reseatek 20 _ ‘2 \\ Manila, fair cur. spot. «ol ° ° | oe No. 2 sute.100 Ib} +: 10.00 
Orange cccccesece 22 : Midway, shipment..... ** Se “+s || Writing, ledger... .... -Ib "42 "114 
Peaches, eon pe 11% 31% 9 23 AS: Scotch, “choice.i00° ib 12.00 10.95 
Prunes,’ Cal., 30-40, "26: ‘|| HIDMS, Chicago: a i ipeeta ama os; 105.00 105.00 

Ib. box. cag 14% 11 || Packer, No. 1 native....1b/_ 24 2 PROVISIONS, Chicago: | 
Raisins Mal. 4-cr......box ia 3.00 || No. 1 Texas.......00.. * 7 4 eef, live. cre eeeeeo00 Ib}+ 10.10 9.2 

California stand, “'Toose Colorado ....... ss oa “ Hogs, live eo 1s 17.40 15 3h 

muscatel, 4-cr.......1b 10% oe Cows, heavy native..... - = = wey Middle’ ‘West. + sh» 26.290 20.85 
DRUGS & CHEM IGALS: Branded cows...... on ve 2 Pork, MCSBB.wccccses ---Dbl sll 51.00 94 80 

Acetanilid, c. p. bbis.. -Ib 8 39 Country No. 1 ASAE, pe 16 28 Sheep, live........ 1 Ib) +. 19°95 pg 
Acid, Acetic, o8 deg.100 Ib 4 6.50 115 No. 1 cows, heavy...... ye 17 23 || Short sthe. sides I’'se ae 49 Hep 

racic erystals.......l 13 13%|| No. 1 — RIGS. ccccces * 22 21 || Bacon, » 1408 down **| + "en "9g8 

Carbolic drums........ b ... 45 No. 1 2 iaiaiptipags as 13 21% Hams, N. Y.. big. in 6) 2614 | 20% 

Citric, domestic....... * 82 72 No. 1 ae: cae ae as 27 Tallow, Y.. a 714 22 

Moriatic, 18 wes ee100 Ibs 1.50 1.50 ||/HOPS, N. Y. prime.. coccelD id 38 38 BIGE: Dom, Bey head. . Ib ei 91% 5% 

tere hats gE : 6 6 J eee 55 >: $a west ne..l -— ‘an 

Oxalic ... : 45% 45 UTB, shipment.........Ib 11% 9 ||\SALT: Coarse... .140-lb ‘beg! — 13 08 

Sulphuric, 60’....100 ibs) *1.50 | 1.50 ||LEATHER: Domestic No. 1.300-Ib bbl} 510 486 

Tartaric ‘crystals......Ib 78% 76 || Hemlock gole, a. h. 2ds.1b. 43 pe Be - 
Alcohol, 190 1 prt. U. 8.P.gal 4.91 2.84 Union backs, r., b. 50 os 800-820 Irish, fall fat 

' deat ibe pet Ue 90% 1 .00 Scour ured oak backs, No. 1 at > S2 -e_ ee eeteeeetes bb 31 00 
ee sd wr 70 ss > ec 6 ewe oe ee fF 88 es * - . 

Alum, ‘lump-.....+-- ‘BY "4 ee 95 8) | SILK: China, St. wit 1et. “. 4. "6s 8.50 
aummente, eaarb’ate dom. 11 9 LUMBER: wi OBS: Mace........ oe "45 wt 

nic, SCocccceoe 154 16% emlock Pa. ’ a MP ccccce ns ‘ 

—— Copal: ™ as 15% 164 || White pine wee Bt pr 1000 ft}. 33.50 26.00 || Nutmegs, 1058-1108. - FB 23 

na ee eevee 6.00 5.50 1x4 eeeeee - ve ale > SO 9 one. tot tea & a + 161% p 

Peru: be a ape hai: ae ib 3.80 3°40 Oak plain, 4/4 ists : ree? 42.50 epper, Singapore, back 4 om 7 o4 

‘ : 87 || & 2ds.....e- a . 28 % ; 

Bi-Carb*te soda, Am.i00 Ibs} °2.75 2.00 || Oak td., é-in.. 16 to ac a 00.00 Ce emati. - - onl 7 se | ts 
Bleaching powder, over 6 tt. 1 Tee 95 SUGAR: Cent. 96°...100 Ib 6,005 1.44 

DEED os eseseeess bs 2.00 4,75 a x, Rw 5-00 85.00 Muscova do 89° test. ‘“* “ re ae 
Borax, crystal, in bbl...Ib 8 7y,|| 1sts & 2ds...... 8) Be 09 rene gran., in bbis.. “ %| 7.45 35 
Brimstone, crude dom. -ton| 45.00 15.00 || Poplar, 1-in. 7 to 17 46.00 ||TBA: Formosa, fair.....1b "28 70 
— el, American... ...1b 1.91 1.79 in. W ls ‘6 ss 83 00 - . J WD eccsccoese eeeteeee sé 40 20 
Camphor, foreign, ref'd. ‘| 1.06% 591% || White Ash, A/4 iste + 73°00 ree EEN esseresevence © 24 is 
Cant arides, Chinese, w. * 95 95 ” Beec 4/4 1sts, 2ds “ ory oe 48. 57.00 an \eseecaseeoece cana = 40 18 
Castile soap, pure, white. 50 24%, Birch 4/4 ists, 2ds “ ee 75°00 aoe Hyson, low. eeesesese s ded 33 “ 
Castor Oil - Ee 29 20 Chestnut 4/4 firsts. sé 6s 58.00 59.00 irs , é 44 8 
Caustic soda 75%. ..100 ibe|-+ 4.35 4.37%4|| Cypress, shop, Lin. oo et 48.00 |/TOBACCO, L'ville. *17 crop: = 
Chiorate potash........l *40 60 M . No. loom. 1 -in.100 ft} ' 15.00 rs nnd Red—Com., sht. .lb 24 14 
Chloroform ...... ‘ 63 é¢ || Maple, 4/4,1sts,2ds 1000 ft 58.00 ry TG - ieeebanaenegnal” 26 15 
) meme TE. age — pga . OZ + 9.00 5.50 ~ lagen Zin, rand. 4. 38°00 <3 a a *seeséed seeeeee on a. 

9 ee ° ee 33 e pin at we - 9° = Gases ff Boe AS sees oos . 

Codliver Oil, Norway...bbl} 135.00 | 115.00 || Cherry 4/4 firsts... * “| aise 34.00 || uy colory—Common. ‘* 31 is 
Corrosive sublimate.....1b 1.71 1,61 Basswood 4/4 firsts “ “| 4 G4" 95:00 ag — Gor = 34 16 
Cream tartar, 99%..... * 54% 45 14 ||METALS: + 64.00 45.00 Dark, rehandiling- m. * 16 
Creosote, beechwood.... ‘* 1.90 1,80 Pig iron, fdry. No. 2 ried te Sats Com: : maa 2 
om salts, dom...100 Ib 3.25 3.75 la. .... reameennsiil 34.25 10.00 Medium cae mmon. ** sony — 
cote eeeeeveece b -{- 1 oo 1 oS same, va furnace 3 = 22°00 25.00 eoeeeeesese sé e" eeee 

eee eeeeeeeee ee ° essemer, _, a ae "45 O° OR oe 3 

| Nan pm gad eocccces I 19% 13 gray forge, Pittsburgh. “ oo. 75 ¥ VEGETABLES 
G se. — refined......gal 6.00 on Billets, Bessemer, Ptts. ‘* 47.50 0.00 Mbbage ..cccccees -+-DBI— 1,50 5.50 
Glycerine, ©. P., in bullk.Ib 67 55 || forging, Prttsburgh.... | Go.00 | 90:00 || Qmeme crt teereeenn es bagi— “50 4:00 

Benzoin, “Sumatrasss.. ‘| 83 38 || openhearth, “Phife.-:. | 50:50 | 70:00 Peng 00 Mes] 2.00 | 4°45 

° re s, Pittsb - 7° ++, ’ agas.... ** |— 5 “On 

Chicle, jobbing lots... *80 65 || Steel rails, by., at mili «| gees Poy ve pee 50 ye 

Gamboge ..... atte ae 2.25 || from bars, ref.,Phil.100 Ib} “3.685 88.00 || WOOL, Philadelphia = 

G aiac (ebwénenedseee 50 25 Pittsburgh 3.50 -659 || Aver. 100 gds, new “clip. Ib 75.48 37.92 

ome “noe?” . 70 57%4|| Steel bars, Pitts... ** “| 2°90 3.50 || Qhio XX..... tet teeees 78 37 

i sorts. ae eae sé 34 17% Tank plates, Pitts. B é ry 3.25 3.75 x eee eeeee eeeeeees ee 76 

ellac, ~ Gececece eeee oe ao 78 67 Beams, Pittsburgh. . 6 sé w 0. 60 Medium eeeeeeeee e 7S 37 
eg <sdéencess ™ 48 43 Angles, Pittsburgh.. “ ‘* ee 3.75 N. Y. "& Michigan— “* 

_Tragacanth, Aleppo ist. “| 2.20 2.15 || Sheets, black, No. 28 oe TROOCNERIRG, co ccce se ot 74 4 
lodine, resublimed...... 4.25 3.50 Pittsburgh ....... ‘* * 5.00 5 50 Quarter blood. . . 3 73 40 
Menthol 1, eeeereeeeeeee ¥ 5.00 4.25 Wire Na 8, Pitts. i 66 ee 3.50 Me Wieaanae & Illino! , 
_ note CASCB........ “ 3.30 3.25 Cut Nails, Pitts....‘ * 4.00 ore te See eeceeesenes & 66 39 
Morphine Sulph., bulk. . 13.80 9.80 arb Wire, galvan- 3.49 ere? enn” 73 
N trate ~ ya crystals. . “ + 59% 46 . Pit esc, ae 4.35 i Quarter Sin céncces 73 $e 
O-Ane Che ccccccceces lb 12 12 Galv. Sheets No, 28,Pitts ee 6.25 4.09 es 62 oe 
Ba MISS wcccccccceccs 1.05 1.07% ke, Conn'ville, oven. . top : 7.25 North “é South’ Dakota— 

a, £22 0eseee 6 5.5 rom 9 ses eetesr eeeeeees 

Cassia, 75-80% tech.... **|+ 1.90 1.25 Aluinst,, P “ten fe lots) Ib 1.38 9.50 Quarter blood......... ee g: + 

— Mella ..e.-e.. coe 50 52 Antimony, ordinary..... a 12% 63 tah, Wyoming & Idaho— 

Winte hi sie + fe 1.05 1 10 Copper, Cae N. » A oe ea 66 23 te 35 ~ Light fi *ee®eeeeeeeee o¢ 60 26 
gWintergreen, nat. 8. b.. | 2.15 25 “* “ Blectrolytic ... 332 84° ||_ Heavy ..s.-ccccccees 5S 2 
Quien jobbing lots. — 25.00 20.00 Spelter, N. Y...eeeee- * 7” 84 || WOOLEN GOODS: : 
Quicksilver ........ . «7% 68 1.60 Be Besduteecceds 7 10% || Stand. Clay Wor., 16-on.yd) 4.15 2 
Ro — 100-08. tins +0008 75 75 Tin, N. Mecesakaeeaees oe * 1% 92 erge, 11 CBr cccecccces 3.22% 37% 

ochelle salts... scl 39 36%4|| Tinplate, Pitts., 100-Ib. box 7.75 5 ted | Ae r 4.17% 2°60 

— pee. Se “ 40 171,||MOLASSBS AND SYRUPS: ol see Smee, ee, 2): Oe 1:7 
Sal soda, American. -100 Ib 1.10 1.10 || New Orleans, cent. 36-in. all-worsted “Ae 80 “56 
Sarcapacitla’ He me —, “ - 12,00 12.00 common ........+....gal 43 25 eos pai a 

** 70 38 open kettle......---e. “| 67 | 440 || Broadcloth. wocecesee O 
Soda ash, 58% light.100 Ib 2.75 8.25 Sugar syrup, common.. ‘ 45 25 Broadcloth, “64. inch .... i 3.20 ~ 10 
—— ee . 
+Means advance —Means deeline Advances 39 Declines 25 © Q@ustatieee a arp Sree 1S 45 


tGovernment basis 95% four im cotton bags. 
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BANKING NEWS 


MASSACHUSETTS, Boston (Roxbury District). 


People’s National Bank. Timothy Smith, 
vice-president and director, is dead. 

MASSACHUSETTS, North Easton.—North 
Easton Savings Bank. William H. Ames, 
president and treasurer, is dead. 

NEW York, New York City.—Foreign Trade 
Banking Corporation. Capital 2,000,000, 
Filed organization certificate with Banking 


Department. 
PENNSYLVANIA, Steelton. 
Bank, W. E. 


Steelton National 


Abercrombie, vice-president, is 


dead. 
SOUTHERN. 

MARYLAND, Baltimore.—National Bank of 
Commerce, larry farnes is now vice presi- 
dent and cashier. 

TEXAS, Boyd.—Continental State Bank. 


Filed amendment to charter increasing capital 
stock to $25,000. 
TEXAS, 
(Private). 
Bank. 


Godley 
National 


of 


Bank 
as Citizens’ 


(,odley.—Citizens’ 


Reorganized 


TEXAS, Mindon. ~ank of Mindon. Thomas 
Crichton, vice-president, is dead. 
TEXAS, Hallsville.——First State Bank. Filed 


amendment to charter increasing capital stock 
to S25.000, 

first National Bank. The 
Wilkinson, president ; 


TEXAS, Hamlin. 


officers now are: J. @. 


Kk. €. Brand, active vice-president; B. L. 
Jones, cashier: Tate Maw Assistant cashier. 

TEXAS, Weimar.—T. A. Hill State Bank. 
The officers now are: George Herder, Jr.. 


John CC. Hubbard. first 
llerder, 


cashier. 


president ¥ vice-presi- 
dent: Charles 
Ilenry J. Li: 
WESTERN. 

COLORADO, 


vice president > 


second 


iss, 


State Bank. 
Capital stock 


seothune. sethune 
Filed articles of incorporation. 
S10.000, 
The Federal 
Reserve Bank has announced the approval by 
the Federal the applica 
tions of the Moline Trust & Savings Bank, the 
State Bank & Trust Co.. and the 
Savings Bank & Trust Co., all of 
Moline, Ill. to the Federal Reserve. 
The combined resources these banks are 
over S10.000. 000. 

Gird Island. 
Amended 
increasing capital 
PACIFIC. 

OREGON, Condon. 
Ir. TT. Hurlburt, 


resigned. 


ILLiINots, Chicago. Chicago 


Reserve hoard of 
Savings 
People’s 
enter 


of 


MINNESOTA, 
State 


Renville County 
of incorpora- 
S50.000., 


articles 
To 


rank. 
tion stock 
Bank. 
have 


National 
TO 


Condon 
cashier, reported 
Mitchell 

Charter issued. 


OREGON, Mitchell. 
Capital $25,000. 


State tank. 
The officers 


are: L. L. Jones, president: E. R. Laughlin 
and P. R. Barnhouse, vice-presidents: Fred. 
Anderson, cashier, 

OREGON, Monmouth.—First National Bank. 
W. E. Smith, cashier, resigned. 

OREGON, Sutherlin.—FTirst State rank, 


Fred. G. resigned. 


INVESTMENTS 


Dividend Declarations 


Helwig, cashier. 


RAILROADS 
Books 
Name and Rate. Payable. Close. 
cD. Bo Ge We eee Os. «cece April 20 April 
ioe Deeeem WE. BAe Oiw sc cices May ] *April 
Kansas City South’n pf, 1 q April 15 Mar. 30 
,_ £ SG Sees ree May l April 12 
fe £ £ f SS eee April 10 Mar. 30 
TRACTIONS 
Cent Illinois P S pf, 1% q April 15 Mar. 390 
Cin, N & Cov L & T, 1% q April 15 Mar 0 
Cin, N & Cov L & Tpf.1%q April 15 M 30 
Ga Ry & FP ist pf, 1% q April 20 *April 10 
Green & Coa (inila) 

SG Ws an Ge che 6 ocare bho April 6 mar. Be 
memom VY Th, Sawee @..ckke April 15 *Matr aL 
Monon V Tr pf, 37 a... Anta Ss “Mast. Be 
= tts 78:4) ee April 15 *Mar. 30 
Rep Ry & Let, 1 q........ April 15 Mar. 30 
Rep Ry & Let pf, 1% q April 15 Mar. 30 
Un Ry & El (Bait), 56¢ q April 15 ‘Mar. 27 
a 2 ae we OE Osc ces April 1: Mar. 30 
wy Eeeme Fe we; 8M Ox ccc ce Ma} | April 20 
York Rys pf, 62%c q...... April 30 *April 26 








DUN’S REVIEW 


REAL ESTATE 


EST. 1794 INC. 1963 


CRUIKSHANK COMPANY 


Cruikshank & Co. 








Successor to E. A. 


Real Estate 


141 BROADWAY, NEW YORK CITY 











DIRECTORS: 
Ee. A. Cruikshank Warren Cruikshank 
Robert L. Gerry William H. Porter 
R. Horace Gallatin William L. De Bost 
William B. Harding 
MISCELLANEOUS 

Books 
Name and Rate. Payable. Close. 
Ahmeek Min, $2 q......<. April 10 Mar. 29 
| fh kp? St Bere April 25 April 15 
Am Malt Ist & 2d pf, l%& q May l April 16 
a Seer Be. . we. Mia ie ecdawwe April 15 *Mar. 30 
Am Séed M pf, 1% q...... April 15 *Mar. 30 
sen: ERO: €F OD, BM Geccves April 15 *April 5 
Bonbright pf, 1% q...... April 10 Mar. 30 
Carpon Steel, 2 G..cscces April 15 April 10 
Carbon Steel, 2 CK... -.cec-s April 15 April 10 
Cent Leather, 1% q....... May l April 10 
Cent @ & A ST, 29-Geecsae April 10 *April 6 
- ",,  & > ese May 1 April 15 
Ce oe Bees, Bee Wes ocvacts April 25 April 15 
- BB & SS 2» haar April 15 *April 1 
CSOad. PEGE, 2h Bic cccvoeses April 15 Mar. 30 
Corn G & @ wt, 1% @...20% April 15 *April 1 
6 2 le OS eee April 10 *Mar. 30 
Cert 5 me Be, ES Geis ses April 15 *April 1 

(rmy Pack M com and pf, 

ee aa nee eo ek wie tee April 10 Mar. 31 
ee | 2 SP eee April 15 *April 1 
Oe Beem, 2B Gecwincwses April 15 *April 1 
Det Tron & SB, 2% G.ccces April 15 April 5 
Det Iron & S, 2% ex..... «e April 15 April 5 
Det Iron & S pf, 1% q..... April 15 April 5 
paren © Esa BO @i. oss cee May I April 15 
RG April 10 Mar. 31 
Gt Lakes Towing pf, 1% q Aprill15 ..... 
Halley Sug pf, 1% q...... May | April 15 
[ae eee -E ee Giwi ve bacse April 15 April 4 
ey Ga ee is ba kde we 2 Hee April 29 April 12 
Int But Hole Sew Mach, 1q April 15 April 1 
me Peawer WE, FS BG... ccdcca April 15 April 9 
Jones Br Tea, 50c q....... April 15 Avril 2 
Lorillard Co, 20 stk....... April 10 April 5 
Luk Steel Ist & 2d pf, 1% q April 15 Mar. 30 
McA & Forbes, 2% q...... April 15 *Mar. 30 
McA & Forbes, 1% ex.... April15 *Mar. 30 
McA & Forbes pf, 1% q April 15 *Mar. 30 
Rear Be GS Bee Oh Wicks 0 eet April 15 *April 1 
Maple L Mill, 2% q...... April 18 April 3 
peeTe Bs Beet © Gow cecdvs April 18 April 3 
Maple L Mill pf, 1%...... April 18 April 3 
a Oe Ae May 1 April 15 
Mass Lighting, 25c q...... April 15 Mar. 25 
Mass Lighting pf, $1.50 q April 15 Mar. 25 
ae oe , eee April 17 *<April 10 
Mich Limestone & C pf, 

Pe Mt an ce ee ba ee wank ee b April15 *Mar. 16 
Montreal Tel, 2 G...ssce- Aprgl 15 Mar. 30 
Mountain St T & T, 1% q.. April15 *Mar. 30 
Nat Fuel Gas, 2% q...... April 15 *Mar. 30 
meme © OE, BH Gees cdccs April 15 *April 1 
| ge 2.2 AS, yee April 20 Mar. 30 
Otis Elevator, 1% q...... April 15 Mar. 30 
Otis Elevator pf, 1% q April 15 Mar. 30 
Pan-Am Pet & Tr, $1.25 q April10 ‘*Mar. 15 
Penn Salt Mf, $1.25 q April 15 Mar. 30 
P-Arrow M, $1.25 q...... May 1 April 15 
Poem @ Ge WG. BGs wwe sc cewed April 15 *Mar. 25 
3 *. & @ 58: G RAS May ] April 15 
Pub S, N Ili, pf, 1% q May l April 15 
Reece BH M. 8 @.....+.. April 15 April 1 
feece Pold M, © @... esse April 15 April 1 
Shaw W & P, 1% q...... April 10 Mar. 28 
So Cal Edison Ist pf, 1% q April15 *Mar. 31 
BO 2s me Wes. Bae Geis cave April 15 *Mar. 3¢ 
Superior Steel, 1% q...... May ] April 15 
Tran & Wms, $1.25 q...... April 15 *Mar. 30 
peace TOn we, TS @wccess ’, Bo i 
Union Nat Gas, 2% q..... April 15 Mar. 30 
Un Alloy Steel, $1 q...... April 20 *April 5 
Om? we We, BP Sw ccctvvs April 15 April 1 
USSR & M, $1.25 qa...... April 15 April 5 
USS R«& M pf, 87%ec q.. April 15 April 5 
i’ S S Ship, 10c b-m...... May 1 April 10 
eee, OS Ow coc ee May | April 10 
Veer Cape Fh Gise co csows May ] April 15 
Va-Car Chem pf, 2q...... April 15 April 8 
weet FY OE, B2.20 Ge ccrcec April 15 Mar. 30 
Mo fe? 2 A See April 15 Mar. 30 
West E & M, 87%c q..... April 30 April 4 
West E & M pf, 87%ecq... April 15 April 4 





* Stockhc!ders of record. 








3 DIVIDENDS _" 
WELLS FARGO & COMPANY 


QUARTERLY DIVIDEND 


A quarterly dividend of $1.50 per share upon 


the capital stock of this Company has been 
declared, payable April 20th, 1918, to stock- 
holders of record “ut the close of business 
April Sth, 1918. The Transfer Books will not 
be closed, Checks will be mailed. 
(. H. GARDINER, Secretary. 
New York, April 4, 1918, 








[April 6, 1918 


Statement of the ownership, management, 
circulation, etc., required by the Act of Con- 
gress of August 24, 1912, of DuN’s Review, 
published weekly at New York, N. Y., for 
April 1, 1918. 

State of New York, County of New York, ss. 
Before me, a Notary Public in and for the 
State and County aforesaid, personally ap- 
peared William A. Crane, who, having been 
duly sworn according to law, deposes and says 
that he is the Business Manager of Dwun’s 
REVIEW, and that the following is, to the best 
of his knowledge and belief, a true statement 
of the ownership, management (and if a daily 
paper, the circulation), etc., of the aforesaid 
publication for the date shown in the above 
caption, required by the Act of August 24, 
1912, embodied in section 443, Postal Laws 
and Regulations, to wit: 

1. That the names and addresses of the pub- 
lisher, editcr, managing editor, and business 
manager are: Publisher, R. G. Dun Co., 
290 Broadway, New York, N. Y.; Editor, 
le ane R. Little, 290 Broadway, New York, 
N. ¥.; Managing Editor, Douglas R. Little, 
290 Broadway, New York, N. Y.; Business 
Manager, William A. Crane, 290 Broadway, 
New York, N. Y. 

2. That the owners are: (Give names and 
addresses of individual owners, or, if a cor- 
poration, give its name and the names and 
addresses of stockholders owning or holding 1 
per cent. or more of the total amount of 
stock.) Robert Dun Douglass, 290 Broadway, 
New York, N. Y.; Francis L. Minton, 290 
Broadway, New York, N. Y.; Joseph Packard, 
290 Broadway, New York, N. Y. 

3. That the known bondholders, mortgagees, 
and other security holders owning or holding 
1 per cent. or more of total amount of bonds, 
mortgages, or other securities are: There are 
none. 

4. That the two paragraphs next above, giv- 
ing the names of the owners, stockholders, and 
security holders, if any, contain not only the 
list of stockholders and security holders as 
they appear upon the books of the company 
but also, in cases where the stuckholder or 
security holder appears upon the books of the 
company as trustee or in any other fiduciary 
relation, the name of the person or corporation 
for whom such trustee is acting, is given ; also 
that the said two paragraphs contain state- 
ments embracing affiant’s full knowledge and 
belief as to the circumstances and conditions 
under which stockholders and security holders 
who do not appear upon the books of the cum- 
pany as trustees, hold stock and securities in 
a capacity other than that of a bona fide 
owner; and this affiant has no reason to be- 
lieve that any other persun, association, or 
corporation has any interest direct or indirect 
in the said stock, bonds, or other securities 
than as so stated by him. 


WILLIAM A. CRANR, 
Susiness Manager. 


Sworn to and subscribed before me this 28th 
day of March, 1918. 


[SEAL] PETER R. GATENS, 


Notary Public No. 20, New York County. 
(My commission expires March 30, 1920.) 








DIVIDENDS 





INSPIRATION CONSOLIDATED COPPER CO. 


The directors have declared a dividend of 
$2.00 per share, payable Monday, April 29, 
1Y18, to stockholders of record at 3:00 o’clock 


P. M. Friday, April 12, 1918. 


J. W. ALLEN, Treasurer. 
New York, N. Y., March 28, 1918. 








INTERNATIONAL PAPER COMPANY 


New York, March 27th, 1918. 
The Board of Directors have declared a 
regular quarterly dividend of one and one- 


half per cent. (14%%) on the preferred capital 








stock of this Company, payable April 15th, 
1918, to preferred stockholders of record at 
the close of business April 9th, 1918. 
OWEN SHEPHERD, Treasurer. 
ANACONDA COPPER MINING CO. 
12 Broadway, New York, March 26, 1918. 
The soard of Directors of the Anaconda 
Copper Mining Company has declared a divi- 


dend of Two Dollars ($2.00) per share upon its 
Capital Stock of par value of $50 per 
share, payable on May 27, 1918, to the holders 
of such shares of record at the close of busi- 
ness at 12 o’clock, Noon, on Saturday, April 
20, 1918. 

The dividend is payable only upon the $50 
shares into which the Capital Stock now 
divided, 

All stockholders 
their holdings into 
should do so without 
may receive their 


is 
who have not converted 
Shares of $50 par value, 
delay in order that they 
dividend promptly. 

A 


MIELIN, Secretary. 
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THE NECESSITY OF 
CREDIT INSURANCE 


q Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified Protective Policy 
is clearly understandable. It insures 
ail outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@ You can’t afford not to carry Credit 
Insurance. 
Write Us. 


The American Credit-Indemnity Co. 


of New York 


All Principal Cities 
E. M. TREAT, President 


St. Louis New York 





Bertron, Griscom & Go., Inc. 


Investment Securities 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INCORPORATED 
INSURANCE 
In All Branches 


57-59 William Street, - NEW YORK 





The American Audit Company 


PUBLIC ACCOUNTANTS 
100 BROADWAY 
New York 


F. W. LAFRENTZ, C.P.A., President 
Branch-Offices with permanent resident staffs 
in principal cities. 





Barrow, Wade, Guthrie & Co. 


CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bldg. 


NEW ORLEANS, Hibernia Bank Bldg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adorjest’’ 








IMPORTS and EXPORTS 
Fimanced and Forwarded 


Kuanth-Nachod & Kubue 
New York 
— 








THE CORN EXCHANGE 
NATIONAL BANK 
OF CHICAGO 





Capital, Surplus and Profits 


$10,000,000 


We Invite Your Account 





Brown Brothers & Co. 
59 Wall Street, New York 
PHILADELPHIA BOSTON 


Members New York, Philadelphia and 
Boston Stock Exchanges 





New York, ey — end Baltimore 
(Alea. Brown é Sons) Oonnected by private wires 


Buy and sell first-class Investment 
Securities on commission. 


Receive accounts of Banks, Bankers, 
Corporations, Firms and Individuals on 
favorable terms. 


Foreign Exchange, Domestic and 
hee Collections, Cable Transfers, 
cates of Deposit. 


‘eae Letters of Credit and 
Travelers’ Cheques. 


Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





CITIZENS NATIONAL BANK 
OF NEW YORK 


Established 1851 


Capital and Surplus, i ee ae 
Resources, Mar. 4, 1918, - - - 





OFFICERS 
EDWIN S. SCHENCK, President 
FRANCIS M. BACON, JR., Vice-President 
GARRARD COMLY, Vice-President 
ALBION K. CHAPMAN, Cashier 
JESSE M. SMITH, Asst. 
JAMES McALLISTER, Asst. Cashier 
WILLIAM M. HAINES, Asst. Cashier 
CLIFFORD R. DUNHAM, Asst. Cashier 
ROBERT B. RAYMOND, Mgr. For. Dept. 


Cashier 





$5,000,000 
$17,000,000 | 
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ED 


FINAN CIAL 


The Girard National Bank 
Philadelphia 











,000 
% 5:000,808 
85,000,000 


Capital _ - - - - - = 
Surplus and Profits - - - 
ources - - - = = = 





JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President 
CHARLES M. ASHTON, Cashier 
A. W. PICKFORD, Assistant Cashier 
ALFRED BARRATT, Assistant Cashier 


Complete Facilities for all Branches of 
Commercial Banking 








SPECIAL NOTICES 


& 
MANN’S LETTER-HEADS 


PRINTED FROM STEEL 








Lend Dignity and Refinement to gee 
Letter, which should be characteristic of 
your Bank or Trust Company. This 
process will put the recipient of your 
letter in a pleasing frame of mind to 
accept the message which you are trying 
to convey to him. 


Write for Samples 


WILLIAM MANN COMPANY 


Printing-From-Stcel 
Engraving Die-Stamping 
PHILADELPHIA—NEW YORK 


ENVELOPES 


We manufacture envelopes of every size 
and description for all purposes. 
|We will see that your wants are 














THE ROYAL BANK of CANADA covered if you will phone or write us. 
BERLIN & JONES ENVELOPE CO. 


Incorporated 1869 





Capital Authorized, - $25,000,000 
Capital Palé-up, - - 12,911,000 
Reserves, - - - 14,500,000 
Total Assets, - - - 335,000,000 


Head Office—MONTREAL 


New York Agency—Cor. William & Cedar Ste. | 


London, Eng., Branch—Princes St. E. C. 


420 Branches throughout Canada, and in Cuda, | 
Porto Rico, Dominican Republic, Costa Rica, 
Venezuela, "Trinidad, ag or esa i’ 

Grenada, J 


amaioa, 
Bahama Islands, British oulen a and a 
British Honduras. 


A general banking business transacted 


CUBA 


NATIONAL BANK OF CUBA 





Capital. Surplus and $9,716,082.09 
Assets - - - - - - $90,000,000.00 


Head Office, Havana 
43 Branches in Cuba 


Special Correspondent: 


BANK OF CUBA IN NEW YORK 
No. 34 Wall Street 





COLLECTIONS 


| 


547-553 W. 27th Street, New York 
Phone 1347 Chelsea 











“Spann st 7940-42" NEW YORK 
_ DESIGNING -* ENGRAVING 
~ ELEC TROT YPING ~ 


WOOD & WAX ENGRAVING 
EMBOSSING & LEATH a ie 
PLATES ANP ROLLS @B 


1500 ADDRESSES 


PER HOUR 














Belknap No. 4 Addressing Machine 


Price, $57.50 


Each name and address an exact reproduction 
of typewriting. 

Belknap stencils can be cut 
office on your own typewriter. 
Send for catalog and full information. 
Other models from $150.00 to $1500.00. 


Rapid Addressing Machine Co. 
32-46 West 23d St., New York City, N. Y. 


in your own 
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HEN your traveling salesman visits another state. 
he needs to know something of the laws of that 
state. Say he goes to Georgia: conditional con- 
tracts of sale should be recorded; the exemption law is 


liberal; a woman cannot bind her separate estate as security - 


for the payment of her husband’s debts. 


Information of this kind is only a small part of the 
material contained in our Pocket Edition Reference Books. 
Each book covers a state and shows the ratings of the busi- 
ness concerns in that state, a list of banks, an abstract 
of the commercial laws, an excellent state map, and a 
route map. 


The books measure less than five by six inches. The 
paper is of light weight but strong; the covers are pliable; 
the binding is the new, durable fabrikoid, in black, with 
lettering in gold leaf. 

Those salesmen especially who are men of trustworthy 
initiative should be equipped with the Pocket Edition. It 
will save their time and assist them to center their efforts 
where the results will count. 


Subscription form and price list will be mailed on request. 


R. G. Dun & Co. 


The Mercantile Agency 


























